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Experienced 

Investors 

are  purchasing soljnd 
securities  at  their 
present  prices. 

We  offer  our  facili¬ 
ties  to  assist  you  in 
making  investment 
selections. 

Address  our  nearest  office. 

A.  E.  AMES  &  CO. 

LIMITED 

Doflncft  EttmblieheJ  l$i$ 


I  At  the  Lookout  I  Increases  in  Import  Tax,  REPORTS  OF  BIG  'DOMINION  STORES 
OUARTER  BILLION  Corporation  and  Income  i  STEEL  CONTRACT  I  REPORT  PROFITS 
DOLLARS  DUE  BY  Taxes  to  Feature  Budget  BRIDGE  COMPANY  OF  $1.85  A  SHARE 

PANADA  IN  STATF^' Meet  Failing  Revenues  To  Fit  In  With, Order  For  6,000  Tons  For  Ra-  Only  2  Cents  a  Share  Below 
^  "“1/rt  111  JlillLiU:  Government’s  Fiscal  Policy  And  Effort  I  pide  Blanc  Development  1930  Fisture  Despite  Higher 


Abitibi  Power 

AND 

Paper  Company 


Interest  and  Dividend  Payments 
Which  May  Be  Called  For 
in  U.  S.  Funds 


To  Balance  Budget 

IS  BUSINESS  OPPOSeFtO^A  TURNOVER  TAX? 


of  Shawinigan 
OTHERS  IN  SIGHT 


Capitalization 

SALES  UP  4'j  PER  CENT. 


Bonds 


Caughnawaga  Bridge  and  Mont-  F.arnings  Higher  in  Face  of 


real  Postal  Terminal  to  Be 
Proceeded  With — Diversified 
Lines  in  New  Subsidiaries 

Dominion  Bridge  <'o.,  I.ld..  lias,  it 


Greater  Tax  Requirements —  j 
Balance  Sheet  Reveals  Strong 
Working  Capital 

111!  leased  .saic.s  and  iirotils  arc  ^ 
•shown  liy  Doiiiiiiion  Slorcs,  Ltd.,  in  I 
its  ariniial  repori.  Cor  the  year  end-  ! 


Both  Provincial  and  Federal 
Governments  Blamed  For  Sav¬ 
ings  Office  Development 

ACTION  WAS  NECESSARY 

\\  innipcit  Bureau  The  V'innneiiil  Tliiie» 


-  oitawn  Bureau  The  Kinaiieini  Time*  Caughnawaga  Bridge  and  Monl-  Earnings  Higher  in  Face  of 

B!G  STRAIN  THIS  YEAR  Ottiuva,  Wliile  few  changes  will  be  mtide  in  the  various  j  real  Postal  Terminal  to  Be  Greater  Tax  Requirements — | 

W'K  Off  •  D  I  •  c  l^^li^dules.  a  two  per  cent,  horizontal  rise  in  the  larilf,  for:  Proceeded  With — Diversified  Balance  Sheet  Reveals  Strong 

Why  uttawa  is  Keducing  tx- } purely  revenue  purposes,  may  bo  included  in  the  forthcoming]  y„es  in  New  Subsidiaries  Working  Capital  '  ^ 

penditures.  Increasing  Taxes,  j  budget.  _  _ 

Curtailing  Imports  and  Con-  I'his  would  take  the  form  of  an  increase  in  th*’’  •-special  ■  Dominion  Bridge  <'o.,  I.ld..  ha.'^,  it  lin  iciisnl  .^ialc.s  and  Iirot'ii.s  arc  ^ 
serving  Gold  Supply  import  excise  tax.  Last  yeai',  it  will  be  I’ecollected.  Premier!  is  understood,  obtained  a  coinrart  .'-hown  hy  Doniinion  siorcs.  Ltd.,  ini 

-  Bennett  introduced  a  one  percent,  levy  of  this  kind,  applicable  for  e.OOO  tons  of  slruclural  steel  for  ji^  annual  report  tor  the  year  end-! 

One  iiiiportaiil  reason  wti<  the  to  all  imports,  whethei'  flee  or  dutiable.  It  is  now  reported  completion  of  tlie  Bapidc  Blane'rd  Deeeiiiticr  :D,  Lir,].  and.  despite] 

goveriiiiieni  tiiiisi  lighten  the  na-  that  consideration  is  being  given  a  ri.se  in  this  tax  to  three  project  or  Shawmigan  water  an  adrliii.,n  of  ahoiif  la.f'OO  shares  I 

(ional  hiidgel  hell  this  vear  Is  indi- 1  ner  pent  *  Power  Co.  Hits  is  one  ot  ilie  to  i.iiistanding  eaiiitalizufion  during' 

rated  by  the  faet  that  there  are'*^  T,,.,.'.-,..  .....  .  •  l  t  t  ,  i^^'Sest  contracts  obtained  hy  ihe|lhe  period,  earnings  <>ii  the  capital  | 

federal,  previneiiil,  iiiiinieipal  ^lnd  lllClcase  111  tllC  COl  poi  atlOniJlCOme  tUX  fl'OJTl  tell  tO  company  for  some  considerable  fiiiie.  ^  .stod;  were  at  approximately  the  j 

lorporation  l.i.nds  for  which  jiay- ]  Cent.,  a  reduction  in  exemptions  and  an  upward  revision  of  and  comes  at  a  .iuneture  when  flieli^aiue  hK.'l  as  ill  IhjO  at  $1.8.")  perl 
nienl  on  |iriiiei|.al  tiiid  interest  may  |  rates  in  the  pei'SOnal  income  tax.  and  a  boost  in  the  Sille.S  tax  ‘’•*‘’tern  plants  have  been  ptirtieiihii  -  j  share.  j 

he  called  in  .New  York  fo  a  total  of  |  from  foui'  to  SIX  per  Cent,,  ai’C  other  revenue  measures  which,  |  'l"'  earnings  siatcment  reveals, 

more  Ilian  a  (|iiarl<y  billion  dollars.  :  ji  m-o  Iminfi- emwiBoiorJ  Hon  V  TMi/vrloo  i  Othei  siihstaiilial  eoiiiiaels  aie  nci  proiiis  lor  the  year  iiiider  re-; 

A  eompilulioii  made  by  A.  K.  ai  e  bCIIlg  tOllSidci  Cd  bv  Hon.  Edgai  A.  Uhodes,  indicated  for  Bridge  in  tlie  eom-jview  of  L’U.iioC.  Ibis  being  SC-Tl';;, 

.Y  fompaiiy.  at  the  reipiest  oY  •nip  |  ■PUPPster  Ot  riliancc.  * - parativciy  early  riitiire.  The  Cine- i  in  <-,s  .d  the  |ire\  ions  year  \\  lu'ii  j 

I'liiaiieia]  Times,  (apiieariiig  on,  Mr.  Uhodcs'  first  budget  will  prob- i  fj!?!  I  DrMCCTTC  (roveriiijiont  lias  decided  lo  go  profit'  loialled  Cd.STii.  This  wa.s 

page  of  (bis  issue)  shows  a  d<- ‘  ably  by  one  of  the  earliest  in  some  jBJuJLIj  BJjBIjaIIO  ahead  with  the  Lacliine-(  au,glina- 1  nfier  I'ederal  laNcs  ami  tax  adjust- 


lioual  budget  bell  this  year  Is  indi- 
ealed  by  the  fact  that  there  are 
federal,  previneiiil.  munieipal  ^lnd 
I  orporafioii  bmids  for  which  piiy- 


1  Taranto  MONTBEAL  N«w  York  | '  ompaiiy.  al  the  reipiest  oY  ri,p  |  Mllllisler  of  E  iliailCC.  T^__  _  _  ' _ ^ 

I  w  u..*  ■  ■  .  I  I'lUiiiieial  Times,  (appearing  on,  .'Ir.  Rhodes’  first  hudget  w  ill  prob- i  |l|7f  I  llPMI/I/l'rP 

j  vanaaimr  VIctaria  London.  Eng.  png^e  ;;  of  (bis  issue)  shows  a  d<  -‘a.bly  by  one  of  the  earliest  in  some  PyLL  f  J[  ^ 

failed  total  of  ?Ji;!i.>l  1 1 .8 15.  It  is  loL'cars.  If  is  currently  cxiiectcd  that;  | 

I  meet  fids  sitiiiiiion  flint  the  ,go\crn-|l)e  will  present  it  during  ihc  latter.  DV  A  CC il 

mciit  has  made  diiislic  curltiilincnfs  tw  o  w  ecks  of  .March.  The  fiscal  year  D  1  •  flOOv  vlxg  1 1  vPI 

I  .  Ill  in  expenditures  in  iin  effort  to  hill-  does  no!  end  until  March  51  but  the  a  a  •*  m  ts. 

nfr|ii|ififv  irannf  f «|/^  atiec  llie  huilgel.  das'  direcled  ii.s|hudget  lii.n  ho  lucscnted  hefore  (hat  i  AM||D|^A|y  T  0  T 

KIlIrK  PrrI  lllli  energies  iind  ).olieies  to  rcsioriug  by  e.stimatiug  revenue  and  ex- !  nlllClAlv/lil  1  •  (X  li 

1  IjIjIjIIIVI  healthy  lialaiie.c  of  trade,  ami  has  i  PV'idituro  for  the  current  fiscal  year,  i  _ 

f«l  If  1  ETT1'/\n  E  /\ET  eoiiserved  Ihe  iiiitioniil  gold  re-  ■’*  Procedure  which  has  been  follow-.  ,  « 

Ill  DflAllllllnA  llll  sources  by  rcsirietions  agaiiisi  cx- ; I'cfore.  ; Heavy  Advances  by  Parenl  Or- 

111  milllll  wn  W11  porliition.  Iiiereasc.s  in  taxation  j  Tlic  move  for  an  Increase  in  the  |  ganization  Saved  Financing 
/l|  ACYMr*  AI7  DA  MIT  onlyjimpori  lax  fit.s  pcrfeeily  into  the  gov-  Under  Present  Conditions 

liLitfdllll]  t#r  Dnll A  ' <'rnincafs  trade  policy.  Premier  _ _ 

VL/  V  1  obligations  -w  ith  the  fotnis  due  to  j  Bennett  makes  no  secret  of  the  faet  IMPROVING  FACILITIES 

^ ; -  taper  off  shiirply  for  some  years  to  tliat  the  whole  effort  during  the  past  _ 

Both  Provincial  and  Federal  eome  hut  it  w  ill  iirobably  be  found  .'ear  has  heen  to  reduce  iniport.s  and  .p.  -oa 

Governments  Blamed  For  Sav-  '■'**>  this  peak  eomes  in  tlie  year  of  thereby  achieve  a  favorable  balance  company  bv  AmerieanVelciihiine 
ins.  Office  Developmen,  % . .  „  ,  ““  'iJ  'S™..,"'. ‘"Sar,  SS 

ACTION  WAS  NFrFSSARY  favorahle !  During  the  past  few  months,  the  ,  nn“uc'jn" 'for'TijceLary  cai'dta^'^ex- 

ACTION  WAS  NECESSARY  i„Uanec  of  n-ade  in  the  fiieo  of  these,  fayorablc  trade  balance  has  been  ,cnditurcs  last  vear  was  emphasized 

.  ..  (.‘innimstjuu-os  can  bardiv  be  too  ; Au  increase  in  thej>,..  ,  cwo  nrsssiiHonf  tuc  r^ii 

Winnipeg  Bure... 'Fhc  V'lnnnc.al  lime*  „nf..riun- !  import  tax  w  ould  have  the  double 

Winnipeg.— Kecrimiiiations  which  becaiiso  of  iinsetlled  inlerna- !  value,  from  the  governmeut’s  point  ! 

may  have  a  definite  |.olitieal  rcac-  jjoj,;,;  o,.uni;nii<-  relaiioius.  Cantida’s  ' ''’'v-  of  eon.solidating  the  ground 

lion  are  now  apparent  here  as  a  re-  ,„  escnt  favorable  halanec  on  total  already  gained  in  fhe  .struggle  for  a  ,  "-..v,  *  VotR,  of  sq  075  ooi)  he  stated 

suit  of  the  closing  ot  Ihc  Provincial  jinps  not  effeeii'oly  roiinlcraet  favoraldc  trade  balance  anil  of  bring-  I  j"'  Uppn  advanced  to  date'  obiziatine 

Savings  Offices  m  this  province,  hic  unftivoral.lc  balance  with  Hm ''"8  ’’"'vl'  needed  extra  revenue  into  .,  p  .  j,  ^  5, j  j  ^ 

Premier  Brackens  -^temen,  th.it  the  treasury.  ^  ^  ^  '  stlid,  rr«aus?ki.o^^^^^ 

the  policy  was  necessary  as  a  icsiilt  ii,e  ,iis,oiiiii  of  ilie  l  aiiadian  dollar!  ii  generally  believed  here  that  I  j 

of  extensive  wiflulrawals  on  Ihe  jn  ,\ew  York.  However,  that  sit-i^he  po.ssihilify  of  a  turnover  tax  |  .  1  .  j  .  i  u 


The  earnings  siatcment  reveals 
I'riiei  profils  tor  the  year  inider  re- 
i-jview  (it  .'!;5L’5.(i5P.  Iliis  being  85.75:'. 

I  III  e\ee--s  of  tin’  |ire\  ioiis  year  wbeiii 
o  pi'otil'  loialled  .‘);55il,S7ii.  Tbis  wa.s 
I'iafler  I'ederal  l.ixe.s  and  tax  adjiist- 


Prineipal  and  interest 
payable  in  New  York 
funds 


To  yield  over 

12% 

H.  R.  BAIN  &  CO. 

L  IMITED 

liny  Mmd  •  Toronto 


BY  ASSOCIATION 
i  AMERICAN  T.  &  T. 

Heavy  Advances  by  Parent  Or- 
I  ganization  Saved  Financing 
Under  Present  Conditions 

IMPROVING  FACILITIES 


bee  (rovenuiiont  lias  deeided  10  go  profit'  loialled  .‘i;55P,S7ii.  Tbis  wa.s 
ahead  w  ith  the  Lacliinr-(  auglina- 1  jifier  I'ederal  l.ixe.s  ami  tax  adjiist- 
\vaga  bridge,  const riiel ion  to  start  Diem. ibj,.-  wiis  at  the  rate  of  *1.8.", 
in  the.  early  sunmior,  and  the  big  j,,.,  .simre.  on  5S5,:JS5  shares  of  no 
.Montreal  company  is  cxiieeled  to,  pur  value,  eomparerl  with  .*1.87  |>er 
have  Ihc  supplying  of  steel  woik|i4iaie  on  577.715  shares  oulsliiti(liii.g 


for  this  important  pro.jcet. 


I  of  the  I'ederal  Covernment  for  an  ]p:;ii  were  reported  al  $5:;p.80'l.  the 
early  start  on  the  nc'v  postal  ler- !  inerease  In  federal  ineoiiie  tax  from 
minal  in  .Montreal  arc  al.so  of  inate-rij',  i„  Kf,  atinouneed  during  the, 
rial  interest  to  the  eoiniiany.  while  year  Ib:i1  was  made  applicable  to 
the  postponed  extension  In  tlic  West-  !„rpuration  iirotils  tor  IT!(),  reduc- ] 
ern  Hospital  in  the  sitnie  city  rc-  ing  prid'iis  tor  ITjO  by  *Ri.!iPl.| 
mains  as  a  prospect.  There  i.s  the  further  fact  to  b;;  con- I 


The  valuable  assistance  rendered  not  so  dependent 
the  company  by  American  Telciihone  j  steel  business  as 
ic  5  elegrapb,  the  pHre.ut  orguniza-  i  minion  I'ngineeriii 


the  postponed  extension  to  tlic  West-  em  puration  iimtils  tor  IT!(),  reduc- 
ern  Hospital  in  the  sitnie  city  rc-  ing  prid'iis  tor  ITjO  by  SlP.liPl. 
mains  as  a  prospect.  There  is  the  further  fact  to  b;;  eoii- 

It  should  he  remeniborcii  iliat.  by  sidered  in  making  enmparisous  llial 
reason  of  new-  subsidiaries  aeiiuired  ^during  the  year  lb:’,l.  t.(:(’,7  shares  of 
in  recent  years.  Dominion  Bridge  i..  new  eoiiinion  stock  were  issued  to  of- 


TRADE  MUST  BE 
BUSINESS  BASIS 

. . . SAYSRUNCIMAN 

ninouniT.it  iliiring  the,  _  _  —  - 

as  made  appliialde  to  Dominions  Must  Expect  to  Buy 
profits  tor  IT!(),  redue-  |f  They  Are  to  Maintain 
toi  ITJO  by  8R..I.P1. 


tiou,  in  the  matter  of  temporary  1  been  busy,  and  tlie  Bridge  ("oiuiiany 
linauciDg  for  necessary  capital  ex- ,  jy  receiving  no  dividends  from 


not  so  dependent  u)joii  sinieiuial  fiirrs  and  employees  iiudet  a  stock 
steel  business  as  tormerl.'.  Do-  upiiou  plan  wbieli  provided  tor  eer- 
ininion  I'nginecring  idants  liave  nut  ,  tain  ciiiplnyees  taking  up  stock  at 


r  .\u  tncTca^  in  year  was  emphasized  j  py  bJmngs  ot  this 

w  ould  have  the  double  '  rr\  ^ 'i  ^  pany’s  stock.  Tlie  reeenily 

the  governmeufs  point  !  ^  (Continued  on  pa.ee  l.( 

BO., ,  uuitui  o  i  aual  meeting  ot  the  eornorai ton  held  , 

consolidating  the  ground  ,j„  Montreal  Thursday,  fetmiarv  '  ^  . 

ed  tn  fhe  .sH-uggle  for  a  ,  o^h.  a  total  of  $9,075,000.  ho  slated.  ,  Dlf  fll  A  MrDC  IW 

!pHf  d'nv(r^  ‘‘r?.vf.nZo"!nfr^  '’®®“  advanced  to  date,  obviating  !  Dll]  LiIAIyULiU  111 


a  price  of  .$15.5'!  per  share, 
flout  Dili, lends,  including  oxlra,  ''leai  nriiui.,  as  1,  is  .„e  ucu.u- 

com-  .M.rhed  *110,11:!  and  provision  lor  ary  inlelligcnt  British  citizen,  ,s  t  iai 
ae-  fnited  t?taics  exchange  on  dividends  'lie  matter  of  Lnip.rc  fade  the 
S17..575.  while  roialuaiion  of  bonds  ^  ^  ^ 

..lined  t.H.k  S115.t70.  less  profit  on  mutually  adulatory  speech- 

.  .  I.  r  *.  making  at  hauquets  and  other  path- 

b..nd,s  sold  o  .*0.,3l  or  .$10..9a  .  '  scutimcnt  must  he 

Rc-serve  lor_  lu  ure  hre  h.s.s  was.  -  hardened  by  business  if  Imperial  re- 
biwed  of  .*,,HL  rtiesi  1  eiii. ,  o  ,.|proeity  is  to  become  an  accomplisb- 
\  limeil  with  the  reserve  l.ir  I0„ij  faet 

I  taxes,  tiggregateil  *.,88,585.  I'he  hal-  lUui.,.,.  r7,,nr.i, 1,311  Pni.'siHpni 


HOPES  FOR  CONFERENCE 

^pr■'inl  10  Thp  I'inniicinl  Time*. 

By  «  .  KKI'I  II  .MOBRIS, 

L.uidon.  —  The  prevailing  feeling 
in  official  and  eomnicreial  circles  in 
Gicat  Briitiin.  as  it  is  with  the  ordiu- 
iiry  inlelligcnt  Britisli  citizen,  is  that 


.)f  extensive 


part  of  depositors  is  apparently  rc-  nation  is  impr.iving  even  with  thci^®'"8  introduced  in  the  Rhodes  "bud- , ,  Mr.  Sisc  ais.j  dealt  w-ith  the  prob- 
gt,rde.l  as  unsatisfactory,  .(...spite  ,„.o.spe..t  ot  lleavv  purchases  of  ex- '  8®'  f’>-®uHcr  Bennett,  as  j  ">'u'v®i  tn  rebuilding  and  ex- 

thr  difficulties  which  might  liave  change  lr>  take  care  of  the  financial  !  '’"“'■‘'f'''  ^^^d  a  .strong  i  X mT*^  ^fLcmtiPs"^^*  He 

been  cneounlcred  in  putting  Ihe  obligations  rererreil  to.  The  abii- j ‘o  this  tax  but  still  , 

bank'.s  assets  into  liquid  form.  At  iiv  ot  Canadians  to  maintain  nro- '  h''  dure  not  impose  It  in  the  face  ofj'®^®'®"  th .  JamaRe  susUincd  m 

"jeT'ff^cnJ  time  there  is  a  disposition  d,„  li.,n  and  expoC  and  {»  eurtail  '  business  onposition.  >Vi,h  fha* 

to  place  the  resiiousibility.  and.  in  a  imports  must  have  an  important  |  ''y®'?  -  how  much  Ics.s,  ^ P!  ' '  JP.  y  tml  ‘oores  w  ere  des- 

laguc  way.  this  is  being  laid  at  the  psy.  hologieal  as  well  as  material  hou.  are  the  ehanccs  of  a  turnover  rSaemS,  o7  w  Web 

door  of  the  provincial  and  federal  pfKo,.|  on  rof..i2n  finMn.-ini  ..riMtionw;  "  '*h  .Mr.  Rhodes,  w^ho  docs  iiot  . .  ®P_^®ph*-L®inent  ol  w  hti  n 


LIQUOR  LAWS  TO 
HELPBREWERIES 

Expected  Ontario  Will  Provide 
*  For  Sale  of  Beer  and  Wine 
in  Hotels 


inglcss  mutually  adulatory  speech¬ 
making  at  banquets  and  other  gath¬ 
erings  arc  gone.  Sentiment  must  be 
liardened  by  business  if  Imperial  re- 
eipr'oeity  is  to  become  an  accomplish¬ 
ed  faet. 

.Mr.  Waller  Riincimaii,  President 


an.e  hrouglK  for  ward  J'rom  the  Pi'f-  R,.i,jy,,  Board  of  Trade,  in  his 


vious  year  was  $1,567.00:1  and 
surplus  carried  forward  into 
current  year  was  *1,501,019. 

Sales  Higher  B.' 


speech  at  Hie  uniiual  lunelieon  of  the 
('auadiaii  ihamber  of  Commerce 
sejzed  (he  occasion  lo  emphasise  that 
definite  ixi-operation  and  mutual 


Total  .sales  for  the  year  amount-  reeipr-oeily  eoiistitutc  the  only  foun- 
i  ed  to  ■'55.500,1  19.  an  ir 'reai  e  over  I  dalion  on  which  the  fabric  of  Empire 


door  of  the  provincial  and  federal  effod  011  foreign  financial  relations, 
governments  ami  the  chartered  (-bf.  drastic  euriailmeni  of  ex))cndi- 


hanks.  tiircs  under  Ilie  budget  must  also 

Despite  tlicassuraiiccsgiveu  by  the  iContiiuieil  on  Page  6) 

provincial  government  and  the  state-  _ _ _ _ 

S'lJoT'iL DIP  AnVANfF  SAIF 

soeialion.  Witinipog  saw  last  week  W1\J  ni/TrilivLi  L/XElilj 
with  seme  dismay  the  long  line-up  Eipiir  l^iYIYIY  f 

of  depositors  with  tlie  police  on  baud  |\||4  W  H I  Ik  1 1  M|IIIm|  I 

to  keep  order  and  tellers  w  orking  lev-  11m  If  I  Vltl/  lIlVfl/uliL 

erishly  inside  the  di>wii-towu  office  - 

..f  the  bahk.  An  institution  whieli  Will  Embody  Many  New  Fea. 


BIG  ADVANCE  SALE 
NEW  FORD  MODELS 


share  Ihe  premier'!?  personal  syni- 
pathics  on  lliis  subject? 

Sales  Tax  luerease. 

If  tlie  turnover  tux  is  out  of  con- 
siileraiiou.  a  rise  in  the  sales  tax  is 


was  approximately  $800,000,  w  liieb. !  inie 
however,  is  provided  for  by  adequate  .Onfari 
deproeiatioa  rcseries.  iTIie  I’i 


in  Hotels  !  I9:;u  ot  .*I.'i81.5H;:.  The  .Iicrage  UIIIU- 

-  l.er  ot  stores  oiieratcl  during  I9:;i 

Inieresis  in  .Montreal  close  lo  ilic  "u*  a,,,  against  ..Pi  in  19. ,11.  the 
Ontario  browing  indiistr.v  inform  I'vlail  piiee  l.icl  ilru'linciy^  aliout 
The  financial  Times  fliat  fhe  current  (rfjntiniied  on  Page  ,.) 


Two  methods  of  improving  toll  fa- |  jour  w  ill  .sec  changes  in  the  liquor 
cilities,  he  pointed  out. .  iueliidc  the  |  laws  of  that  province  wtiicb  will 
use  .of  ercosolcd  pine  po)es  for  all  j  prove  of  material  advantage  to  both 


laist  year.  .Mr.  Itcniiett  ®®hlaecmcnts  and  conversion  of  breweries  and  wine 


bad  apparently  thrived  during  tlie 
15  years  of  its  existence  and  wliieli 
hiiii  offices  al  Brandon.  Portage  la 
Prairie,  Dauphin.  Carman,  Ethclherl 
and  Stonewall,  was  in  iiroeess  ct 


___  :  increased  (he  sales  tax  from  one  to  heavy  routes  from  open  wiie  to  ^  slated  that  wide  eliaiigc.s  in 

ADD  AAA A17I  C  I  *®'"‘  f®''  ecm.  TIic  results  were  |®jhlc.  Already  cable  lias  been  erect-  | ^jg,|.jb,|,j,j,j  metliods  are  prael ieall.v 
l/l\D  ll|l/D|j|jy  I  very  disappointing.  The  fall  in  com- i®*^  from  JMontrcal  to  De  Bcaii^u.  .  providing  for  ilie  sale  of 

_  Iniodity  prices  and  tlie  general  slack-  r<yyon1o  to  Oshawa,  1  oronto  to  Ha-  beer  ami  light  wines  in  lioicls.  rc^- 

1  x/i  M-  c  i  euing  of  trade  pla..iod  havoc  with  .Mr.  ”’*■  I  taiiranis  and  clubs  throughoul  Hu 

1  I* I  Bennett's  estimates  of  revenue  from  "’'**®*J  proviiue.  It  is  likely,  also,  that  llio 

;ht  Cylinder  Model  tliis  quarler.  Trade  is  now  so  slow  |eommcncod  on  a  cable  fi  om  Monti  cal  pre.^put  method  of  beer  and  ale  dis- 
Low  Price  :  and  prices  so  bad  that  the  sales  tax  ^he  Lnited  istates  boiiudai.v  to  fributiou  from  w  arcluni.ses  will  be 

-  innst  Vie  raised  to  six  per  cent,  for  :  ^  similai  line  lo  -New  altered  and  simplified  so  ili.ii  the 

.\rivanrc  orders  for  the  !*he  government  lo  gel  even  as  much  :  (  ity.  consumer  will  be  able  to  ol)t;iin  his 


l.'i;;ii  of  .<1.081. 5H;:.  The  .iicrage  ijiim-  irade  can  he  enduringly  laid, 
lior  of  stores  oiierated  during  I9:;i  "Xothing  can  he  more  foolish  or 
was  555  against  51(i  in  l9::o.  'I'ho  more  narrow-minded  than  for  peo- 
rciail  price  level  ileelincil  about  pic  to  imagine  that  they  can  alwajs 
(Continued  on  Page  ")  go  on  exporting  and  need  never  iui- 

_ _ _  I>url.  The  truth  remains-  and  it  is 

ElPlIf  PllfP  AIITI  FT  heing  emphasised  every  day  in  the 
nlr  W  \lll  r\  llll  I  I  r  I  experience,  of  a  greal  neighbour  on 

llLl  I V  iJ/lLlLiU  vUluul  (be  other  side  ot  the  .Mlaulie — thai 

fiAfv  Tl/lliriiy  lYFlir  PA  H'ose  who  will  not  import  will  find 

rlln  HIINrY  lIrWI  II  inerea-sing  diffieully  in  exporting." 
lUllllVrllLI  ULiU  \/U,  riu-  d/T^iro  of  the  British  peoi.le 

- - -  lo  liny  tbo  products  of  I’anada  •tnil 

Process  Perfected  For  Distribu-  Uie  other  oversea  Dominions  am) 


tures — Eight  Cylinder  Model 
At  Low  Price 


passing  awav.  In ’.November  hist  ii  I  new  Poril  models  through  agencies  '•ev'-nuo  oqt  of  it  as  was  derived  in 

bad  .515.000.000  invcsled,  all  in  gilt-  ore  reported  'o  have  been  quite  "loie  piospeious  da.vs  fi oni  (he  foiii 

i»rl'TpH  spi'firitips  \v liilp  ifs  fipiinsitors  I  lip  I'intfTK'itil  T  iiin?s  is  itl'*  |  CCU  .  4IX.  ^ 

uimiberoil  10  OoO  "  '  formed  that  ihe  new  Y-S  and  iui-  Exemptions  trom  Ihe  personal  in- | 

Tlie  iroiihl'e  lioiveier  criiiiinenceri  Pi'oveil  .'\-1  models  w  ill  enihodi  mauv  ''onie  tax  will  be  reduced  by  at  least 

at  the  (X  oMlm  atlraeiivc  feat.ure.s.  e.speeiall.v  in  the  •I'oOo  for  both  married  and  single 

I  i  •  ■  i  1  J  1  l)ud\'  ork  whicli  bo  *'iii)ci'ior  pf'isous.  H  is  iilso  iiioio  oi  less  coi- 

II  hen  extensive  withdrawals  were  ,  ■  .  .  '  ,  .'l'''nii 

,n.,.i<.  ..nn'irendv  f,,r  iii.i  ..c  anything  SO  tar  turned  out  on  a  |  l^'n  Bnit  the  lato.s  will  be  increased 


tain  that  tlie  rates  will  he  increased 


decision  of  the  l.'ord 


.....a,.  •.  ,1,1-1  roll  111  r,,.-  Ill,,  ’  an.,  iimig  so  lai  iiiriieu  oui  oil  a  . 

imidc.  apparintb  foi  the  purpo.i  o.  lower  price  range  The  *1’®  middle  and  upper  brackets. 

1  c-investmeuf  in  the  goverumen  ,  .  .  -  ;  Thw  aiicr-.tiiin  niii  i,„t  ,niv  .n.,i.s 

1  ..ao  ui..,ir.  ti,...  ,1.1.,,  ,1.„  decision  ol  Ihe  l  ord  (  omiiaiiv  to  ' ''is  alteration  will  not  oni>  make 

bonds.  .Since  tliat  tini,  ttii  insli-  bping  out  a  Y-8  car  this  vctir  was  niore  people  taxable  hut  it  will  .-il.io 
imiOU  has  been  the  Vlelim  ot  a,  whis-  ,  '  ,  ,  ,  ■  ,  •*',  MkcisI  the  (-ixi-s  of  ’ill  those  now  n-iv 

pering  campaign,  and  withdraivaLs  ®®l’®'  i®''  oxclusively  m  I  lie  Mnaueial  lo^ts  of  all  tho.se  now  paj- 

'  .■  1  ,  limes  several  niont.h.s  ago.  ;  tUf,. 

have  continued  at  an  ei ei -increas-  j,  understood  that  the  Y-Light  ;  By  reason  of  the  governmeufs  de- 


Canadian  Banking 
System  Appreciated 
In  the  United  States 

Ottawa.— That  the  Canadian  Bank- 
ng  svstcni  is  not  without  honor  ex- 


cotisumer  will  be  able  lo  obt;iin  his 
reijiiireiiients  with  less  trouble 
possibly  bj  means  of  a  leleiilioue 
order  alter  an  initial  rcgisiralion. 


colonies  is  being  .strikingly  demon 

Uon  of  Product  Through 

Other  Ketailers  pres-seil  tliat  tlie  toriheoming  eoii- 

-  -  -  ferenee  at  Uitawa  will  result  in  a 

loraiiio  lliirr:Mi  I  lio  I •iioineiril  I  iiiie*  further  exp.i ii.sioti  of  Dominion  Hade 
■|  oronto— Hone.v  Dew  I.tii.  follow-  |„  (bo  fnitcjfl  Kingdom.  But  there 
iiig  ;i  Iniia  (lerioii  ot  experimeiila-  must  be  selLing  as  well  as  biijing. 


itioii  :iml  trial  lia.s  peiTeile.d  ;i  new 
I  sales  outlet  lo  the  entire  salistac- 


Gi'cs  British  ViiMvpiiiut. 

.Mr.  Ruiutiiiian  did  not  licsilaie 


Apart  froin  the  obi  lulls  adiaulages  I  ,,,■  ,|,p  m'liiageiiieiit.  This  i*  "  L,,' present  Hie  British  viewpoint  in 


accrue  to  Hie  breweries  ,  r,.iriger.iicd  icndin 


(o  I  This  alteration  w  ill  not  only  make  ®®1’*  a.mong  a  decreasing  number  L,,,p.,( 

* I  .  t  «  •  *  ...  ...  .  ctii  Vk/-I  i.i'i  f  in  mil*  rtvL-ii  *'r»iinfr\'  l'»  * 


from  any  changes  ;ilong  tliese  lines,  Ho,,,:,  tik-  obieetiie  e 

hotels  and  restaurants  would  benefit  „i;ina-cmeui  bus  been  lo  imike 
materially,  and,  indireeili.  many  beveraitr  .nailable  outside  .,f 
other  businesses  due  to  the  <  oiise-  ni-,,-  ,ii,it.i  -iiid 


Till-  objeetiie  of  Ibe 
s  been  lo  imike  the 


out  a  Y-8  car  this  year  was  "'O''®  People  taxable  but  it  will  aLio 


pering  campaign,  and  withdrawals 
have  continued  at  an  ever-incretis- 
iii.g  rate.  The  situation  was  :i  dis¬ 
turbing  one  for  tlie  provincial  au¬ 
thorities,  and,  as  Premier  Braekcn 
declares  in  his  statement: 

■‘Several  courses  were  open  to 
(Continued  oii  page  II.) 


subdued  critics  in  our  own  country.,  n,  i  i  i  ,  .  ,  a 

IS  indteated  by  the  eo^par 

eondittons  in  Hits  count i>  and  the  business,  ami 

L  uited  Slates  in  the  report  to  (  on-  in  consnmi.ib,..  arisioL- 


iti  tourist  Irallic, 


""  tills  coiiuecHon.  Ilritaiu.  he  saiil. 
'  I  proiliieed  some  of  lbi  hesl  goods  in 
'('®;ilic  world  al  ilic  lowest  prices  and 
j  llicy  were  carried  across  Hie  .Vtlanlic 
ill  the  lowest  rates  in  Hie  world,  riic 


It  is  understood  that  the  Y-Light;  T!.''  'OHson  of  fhe  governmeufs  do-  fU'l®"  "’®  '  ®PO®i  '®.  the  impetus  in  consumidiou  arising 

■ars  will  sell  at  only  about  .*55  more  P'iy,  .M'®  «"l'®''i*unuation  ] svess  on  the  i  reasiiri  appi opt laium  ,,bi4„;,pH  would  go  far 

than  Ihe  prescut  .VKoiir  ears,  and; 'hies  ot  jill  civil  serviiiits  getting  |'"B.  t  omptrollei  ot  l.uiicno  .loan  towards  putting  Hie  coiiipanies  again 


than  Ihe  prescut  .VKoiir  ears,  uudi'!"®-''  "t  ‘’'''il  servants  getting 
approximately  •*Uiti  loss  than  the  1^.509  a  vear  nr  loss.  .Mr.  Beuuelfs 


Index  on  Back  Page 


tUTiailing  luiees  for  lowei  priced  G  estimate  of 
cylinder  models.  thi'oiigh  the 

Till;  long  expecled  aunoiineement  P"  longer 
on  designs  and  prices  of  Hie  Ford  These  var 


\V.  Pole  told  a  congressional  coin- 
uiittcc  (here  had  been  5.590  bank 


on  a  profitable  basis. 


comp.iii.Cs  ri'gii1:ir  units  and  Hie  (|„.  lowest  rates  in  Hie  world.  Tin 
!  problem  was  not  an  oaii  one.  for  tajjir*)  Kingdom  could  supply  goo  fs 
some  montlis  the  new  inaehiiie  lia.!  ju  alxin/iaiice.  doin'  up  in  attractive 
i  been  ill  m  e  ill  several  lo'  aiions,  foi  iu.  and  ivilli  llieiitiiiosl  regularil.' . 
ami  results  liaie  equalled  Ibe  most  h,,  iioHis.:l  a iiiong  Hi<'  Brit isli  export. 
saiiguMp.  Iiopes  of  Hie  niaiiagi'-  h,  i  aii.uia  Hial  ships  were  at  tin 
mcni.  head  id'  Hie  list,  ami  in  I'lmscquenri 

Tlie  machine  iiicorporalc.s  several  i  aliaila.  iiossesscil  some  of  Ihe  fiiiosi 


head  id'  the  list,  ami  in  iiinscquenre 
veral  i  aliaila.  iiossesscil  some  of  Hie  fiilosl 


on  w  liicli  Hie  eomiiati.i  lias  I  passenger  ships  in  the  world. 


-  on  iieslgtis  anil  prices  ot  Hie  Font  i  uese  laiious  uix  iiicicases.  ii  is 
(iiiodels  for  this  year,  probably,  will  esfiuiated.  will  bring  an  additional 
I  he  made  over  Hiis  week-end.  550,090.11(19  into  the  treasury.  Since 


thi'oiigh  the  ten  per  cent,  salary  cut  failure.s  in  the  United  States  during  I 
no  longer  stands.  B'c.  calendar  year  19:11  and  none  in : 

These  various  tax  iiieroases.  it  Is  Canada  since  195:J.  ! 

estiuialed.  will  bring  an  additional  "It  is  a  sad  eouimeutary  i>n  our  i 


GETTING  ON  WITH 
BEAUHARNOISPLAN 


For  Safety 

AND  Income 

Investment '  funds  may  be  employed 
now  to  unusual  advantage. 

Dominion  and  Provincial  Government. 
Municipal,  and  I  liuroiiglily  sound 
Public  I  tility  and  Industrial  Ponds  are 
available  today  at  prices  to  allow  the 
inA ester  an  interest  return  as  high  as 
I*®r  anntnn- 


Send  for  our  booklet  of 
Jnreslmeril  Suggestions. 


Nesbitt,  Thomson 

an«J  Company  Limitrcl 

Sao  St.  James  Street  West,  Montreal 


550,000.990  into  Hie  treasury.  Since  ]  system,"  he  said,  "w  hen  we  reiilize;  UL  A  I  lU  A  U  IU|II  W  U|  A  lU 
expenditures  during  the  coming  fis-  Ihiit  w,)!!!  an  iiuiigiiiiiry  line  run-  U1jAU11A1\1i\/1u  1  Uisll 

ral  .'ear  will  he  eiif  hy  lielweeu  .*;>5.-  iiing  between  faiiiida  and  the  fnit-  _ 

00o,()0O  and  .*10.000.000.  the  expected  ed  States,  where  Hie  .same  character  Ottawa  Annreriat««  nesieahilitv 

estimate  of  575.000.000  or  580.000.000  of  people  live  anti  "here  the  same  Appreciates  Uesirabiiity 

can  be  w  iped  out.  if  the  goveranicnt  economic  conditions  prevail,  there  is  Gompletang  the  Big 

gels  an.y  kind  of  "hreaks"  at  all  from  this  great  iliffercnee  in  banking  con-  Power  Project 

business  conditions.  ditions."  — — — 


of  Completing  the  Big 
Power  Project 


Hie  paleiiis.  Quo  of  these  autoiuati-  (l  onlinucd  on  .1’age  15.  i 

eall>  -nils  Hie  beverage,  as  Hie  lever  - 

is  opened.  B''  Hiis  iiieaii.s  ibc  drink  »-*•  ■•il  a  x  J  L. 

maiuiaius  its  pioiiei  i  onsistem-y  UlStlllerS  A^TteCteO.  Oy 

I'he  refi  igoHiliou  elomenl  main-  J  nit)t>r  Alcnhcsl  SoIoS 

Inins  Ihe  lemn-'raiiire  of  Honey  Dew  UOWer  Ai^lCOROl  OOlLb 

at  the  eorrc'ci  Ic'cl  ol  .iboiii  ;15  de-  Du,,  to  Hn-  iin.iireeedentedl,'  mild 
gree*.  Teiiiperal lire  i.s  a  lilal  qiial-  und  open  ivinicr  .sales  of  alcohol  for 
ill  facioi.  anti--frecze  lane  heen  very  suhstan- 

I'lic  location  of  Hte-e  in.icliiiics  fially  lower  Ibis  season.  fliemical 
in  .'stula  fouiilains.  eli-..  will,  it  is  be-  eoiiipailies  Unit  make  aiiH-freczc  and 
lieicd,  sene  lo  increase  .sales  of  Hie  those  disHIlei  ies  that  prodllee  coiii- 


Siieeinl  (u  I'hr  I 'iniinciiil  I'inie*. 

Ottawa.  —  The  desiiabilify  of  get- 


coiitp.any  maleriiill.' . 
.New  developmeiiH 


Hie  Beuuliuruoi.s  place  in  Hie  resla ii lalil  deparliiient  this  producl. 


mereial  aleohol  are  feeling  Ihe  ad¬ 
verse  affect  of  the  jiuor  market  for 


O.irbrr  Oll««r*  loronl'i 


ll*niilton 
\  irtoria 


A  Sound 

Public  Utility  Security 
To  Yield  6.50% 

The  Shawinigran  Water  and  Power  Company 

Five-year  6®©  Secured  Notes 

For  those  who  seek  a  five  year  ir.vesi- 
inent,  the  Notes  of  the  Shavrini.?an 
Water  and  Power  Company,  due  ?'eb- 
ruary  1st.  1937.  pravide  an  attractive 
security  with  substantial  yield. 

Earnings  of  the  Company  in  1931,  after 
praviding  for  exchange  on  interest  pa.v- 
able  in  the  United  States,  amounted  to 
more  than  twice  the  annual  interest 
requirements. 

Price:  97.75  and  interest,  yielding  6.50% 

(Plus  Transfer  Tax) 

Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg 

\  ancouver  New  York  lyondon,  Eng. 


Power  undertaking  appears  Hi  have  of  Ihe  hu.siues.s 
.impressed  itself  upon  the  cabinel,  1  w  ieli  specialHc 
Hud  il  is  iio'v  reported  that  final  ap-  .  duced. 
proval  lo  the  plan  of  reorg.iiiizai  ion  | 

I  may  be.  expected  v.  ithlu  a  few  da.'.-.!  mmmmmmmmm 
It  is  not  expecled  tliat  Uicre  will  be  !  — 

any  radical  change  troin  Hie  idan;-.' ■ 
vvbieb  have  .already  hern  oiiHiued 
;  The  board  w  ill  be  douiiuaied  1».'  tb<' 

:  rcprcsentatiies  of  the  Hire,'  liig 
I  banks  wliieb  liave  ida.'ed  a  iii  ouiineui 
part  in  the  fiaaiicing.  I'he  Dounuiou 
and  Quebec  .governments  will  al.n' 
ibe  represented,  as  'veil  as  the  inter-  , 

(Csts  and  ludi'iduals  respou;  ible  for 
;  the  iueeptiori  of  Hie  enterprise  and  U 

I  its  development  (o  the  luesent  ;-tage.  :  pj. 

I  The  name  of  R.  .\.  C.  Henry  i.?  sHH  |  ,  • 

rueutioned  for  Hie  geiieruJ  maii.iger- [ 
ship.  Aci 

I  The  desirability  ot  ha' ing  Hie  |  Oil 

I  power  project  eoiiipleteil  so  as  to  till-  r 

I  fill  the  eonipany's  eontrael  w  ilh  Hie 
Ontario  Hydro  i.s  obviously  a,  factor  ' 

;  in  the  situation.  The  first  unit  of  I 
'power  is  to  he  delivered  next  fall.  TJ 

;  In  the  meantime  some  plan  of  finan-  ;  JCvOV 

iiing  will  lia'o  lo  be  arranged  of  a  ; 
i  more  .sub.staiiHal  character  than  the  | 

,  pre.senl  Icnialive  haiikiivg  arrange-  i 
iiienf.  .Matters  rehiliii  •.  to  control  of  ^ 
rates  will  recei'o  atleiiHon  latei’.  II  ,  n*bf«, 

is  understood  Hiat  the  Senate  in-  '  i  haVioue 

i  quiry  has  no  dire-'  ueariiig  on  (dan.? 

!  for  the  completion  of  Hie  jiowcr  j<ro-  _ 

I  joet  itself.  iSSSHHi 


Several  new  sand-  .-Meoliol  and  < 'rooderham  ;ind  'Worl.s 
are  beiii'g  intro-  have  been  largo  producers  of  this 
proiliii't. 


Investment  Securities 

Unusually  attractive  yields  arc  iiout 
obtainable  from  Government  Bonds, 
high'gradc  Public  Utility  issues  and 
selected  Industrial  securities.  Copies  of 
otir  current  weekly  offering  list  ivill  he 
forwarded  fo  investors  upon  request. 

Royal  Securities  Corporation 


244  St.  James  Street 
MONTREAL 


3,50  Bay  Street 
TORONTO  2 


ttalifoi  Saint  John  Quebec  Ottawa  Wintiipm  VancoUTer 
I  harlot telown  Hamilton  Hegine  Calgary  St.  Jolui's,  Nfld. 
Victoria  New  York  London,  Eng. 
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B.C.  ENVISIONS 
POWER  SCHEME 
I  HUGEJIMENSION 

Boring  of  Coast  Range  to  .Tap 
Headwaters  of  Frascr 
Scen  as  Feasible 

3,000 -FOOT  HEAD 


Take  a 

Letter  of  Credit 

Start  on  your  trip 
with  a  Letter  of 
Credit.  It  is  a  safe 
and  very  convenient 
method  of  carrying 
funds. 

Obtainable  at  any 
branch  of  this  bank. 

THE 

DOMINION 

BANK 

Established  1871 


ttutuhks  tn  LoriJon, 
und  Wu'  York 


CHAIN  LINK 

FENCE 


f  or  factories,  schools,  tennis  courts, 
'awns,  partitions,  manufactured  an  J 
erected  complete. 

Write  for  cataioguc  and  attimata 

THE  STEEL  COMPANY  OF  CANADA 

LIMITED 

HAMILTON  roRO.NlO  MONTREAL 


Consolidated  Marine  Companies  Limited 

OPERATING 

General  Dredging  Contractors  Limited 

Dredging  Contractors 

Manseau  Shipyards  Limited 

Shipbuilders  and  Repairers 

Sorel  Mechanical  Shops  Limited 

Lngincers,  Founders,  Machinists  and  Shipbuitdcr$ 

Beauchemin  &  Fils  Limited 

Producers  of  Annealed  Castings,  Manganese  Steel 
and  Chrome  Steel  Castings 

Suite  712,  Dominion  Square  Bldg.  -  Montreal 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GILLETT’S  LYE 

l.cddns  10  (heir  rc,pcctivc  luarkct,  lor  more  than  thirty  years 

Quality  Products  of 

STANDARD  BRANDS  LIMITED 

lltADOlTlCE.  MONTREAL 

A  Lanadiiitj  corporation  operating  (Janada  s  largest 
fresh  food  delivery  system 
MAN  L  I  AC  TL  RERS  ANMJ  UlbTRlBLTORS  Ul- 
rici'icbniann's  Bakery  Products  •  Fleischmano's  Yeast  for  Health 
Magic  Baking  Powder  •  Gillctt'.s  l.yc  *  Royal  ^'cast  Cakes 
(,hase  &  Sanborn’s  Tea  and  Coffee 


Hamilton  Bridge  Company 

LIMITED 

Designers,  Fabricators  and  Erectors 

of  every  class  of 

Structural  Steel  W ork 

Head  Office  and  Works: 

HAMILTON  -  CANADA 


Tunnel  to  Tidewater  Would  Be 
From  9  tolO  Miles  Lonij — 
I  Total  Development  in  Excess 
i  of  2,000,000  h.p. 

\  ancoiivor  IliirPdU  The  l-'lnnn,-liil  T'iniFa 

i  \:incmiv«'r.  -  Invesfigafor.s  for 
I  the  protiiK’iul  gov»'rnmi'!)t  have  diF- 
i  covered  a  vast  .slorelioiise  of  avail¬ 
able  waierpotvei  in  British  t’oliim- 
I  bia.  and  industry  in  the  fiitui  i'  need 
i  not  suffer  iu  this  luovincc  from  lack 
of  hydro  energy. 

A  report  on  these  watcrpowei  re¬ 
sources  has  been  prepared,  a  snui- 
I  niuiy  of  w  hich  follow  s:  — 

■After  twenty  years  of  inter¬ 
mittent  study  of  the  areas  com¬ 
prising  the  hetidwalers  of  the  Fraser 
iviM’f.  800  miles  from  its  month,  and 
also  in  catch-basins  emptying  into 
file  Skeeua  and  other  northern  wa- 
Icrway.s  to  the  sea.  the  itrovinee  is 
now  in  a  position  to  show  thiit  it  is 
tin  engineering  feasibility  to  bore 
'  fbrongii  the  ( 'otist  Range  at  any  one 
of  sever.il  places,  to  roleiise  heads 
of  wtiter  up  to  H.bOO  feet,  for  the  do- 
\eIopinent  of  hydro-electrie  pow  er  at 
tidew  tiler. 

One  such  scheme  ulone  would  de¬ 
velop  1. Tub. 000  liorsepower.  b.v  use 
of  the  waters  In  the  area  of  Chiko 
l.ake  and  Hoiiiatliko  Uiver,  which 
could  be  tapiW'd  through  a  tunnel 
bore  of  nine  aud  :i  half  miles  ftom 
the  western  side  of  the  Coast 
Rtmge.  This  would  develop  a  head 
of  ",000  feet,  and  could  be  operated 
from  ti  power  plant  tit  Dean  Chan- 
'  uel.  rrau.smissioii  lines  would  bo 
Used  to  carry  the  enttrmons  power 
developed  north  and  south  over  an 
area  nearly  one-third  of  the  prov¬ 
ince.  as  needs  arose.  Tlii.f  is  know  n 
as  the  southern  route. 

Mtertiutive  Routes. 

.\  choice  of  alternative  routes 
northerl.v  front  a  point  <in  the 


R.  Bain  &  Co.,  end  ICdwin  T.  I.ynch, 
formerly  with  the  !?.’  W.  Straus  & 
Co..  Ltd.,  of  '  . 

Office:'  wiM  ;  i  :ocafod  in  the  .Atlas 
B’tiilding,  1150  ie  .v  Street,  Toronto. 

GATINEAU  POWER 
BEGINS  WORK  ON 
LINE  EXTENSION 

To  Provide  For  Expanding 
Power  Requirements  in  Ot¬ 
tawa  and  Hull  Districts 


N.B.  TELEPHONE 
GROSS  REVENUE 
SHOWS  DECUNE 

But  Was  Offset  by  a  Substan¬ 
tial  Reduction  in  Operat¬ 
ing  Expenses 

MAY  CUT  DIVIDEND 


CANADIAN  MATERIAL 

li'onst  ruction  o!  additional  sub¬ 
station  iiiid  Iraii.smission  line  facili¬ 
ties  has  been  (omiiicnced  Iiy  the 
Gatineau  Power  Co.  in  order  to 
provide  for  expanding  electric  pow¬ 
er  retiuircnients  in  Ottawa  and  Hull 
districts.  The  capacity  of  the  com¬ 
pany’s  Val  Teircaii  substation  for 
siipplyin.s  ll.Otb'  volt  iKivver  is  be¬ 
ing  increased  from  40,000  horse 
power  to  80,000  horse  power  through 
the  installation  of  three  , additional 
10,000  k.v.a  transformers  of  the 
outdoor  switching  type,  and  adiii- 
tional  110.000  and  11,0000  volt 
switching  equipment 

From  the  Val  Tetreaii  substation 
an  11,000  volt  steel  lower  line  one 
and  one-quarlei  miles  long  is  being 
constructed  to  the  Chtiudiere  dis¬ 
trict  by  the  company  for  distribu¬ 
tion  of  power  from  that  point.  This 
line  will  he  designed  to  carry  six 
three  phase  11,000  volt  circuits,  of 
which  two  new  circuits  will  be  in¬ 
stalled  at  this  time  ami  three  ex¬ 
isting  eirciiits  vvill  he  moved  oviT 
from  the  present  wood  pole  line 
.Additional  ll.ooo  volt  switchin 
will  be  installed  at  the  Chaudi^rc 
number  twy  power  house  of  tlie 
company. 

>evT  FiBHiKiug. 

(  ost  of  construction  is  being  met 
from  funds  already  available  so 
that  no  new  financing  will  be  in¬ 
volved. 

The  transformers  are  being  nian- 
ufuefured  by  Canadian  AVestin.g- 
house  Company:  switching  equip¬ 
ment  by  Canadian  General  Electric 
Company,  Canadian  AVcstiiighouso 


Automatic  System  Has  Not  Yet 
Reached  Full  Productive 
Stage — No  New  Expenditures 
Contemplated 


Our  Montreal  Branch 


Letters  of 

for  personal  civpcnscs  dr  for  mdking 
foreign  purchases  arc  issued  at  any 
Brnncli  of  this  Bank.  They  offer  a  safe 
and  convenient  method  of  carrying  funds 
when  travelling  abroad. 

THE  BANK  OF 
NOVA  SCOTIA 

ESTABLISHED  1832 


Capital  Reserves 

$12,000.0011  $24,000,000 

Total  .Assets,  $265,000,000 


.Mainland  opposite  Queen  Charlotte  |  Conipiiny.  and  Elcpeco  of  C  anada; 


I  ity.  with  bores  throu.gli  the  range 
iK'l  more  tlian  ten  miles  in  len,gth. 


instrument  transformers  by  Pack¬ 
ard  Electric  Company.  Limited; 


would  develop  t’.JOrt.OOO  horsepower  I  aluminum  bus  work  by  Aluminum 

of  ('anada;  reinforcing  steel  by 
Steel  Company  of  Canada;  cement 
by  Canada  ('emeut  Company;  in- 


iii  the  aguregate.  rtinging  from  tl.'T,- 
Oiiii  to  Scn.tXni  horsepo'wtM'. 

Tapping  the  headwaters  of  I  he 


Skecna  and  Nechako  Rivers,  with  sulators  ibj  Canadian  Ohio  Brass 
Eutsuk  iind  Whitesail  laikes.  with  Company  and  Canadian  Porcelain 
tunnel.s  between  nine  and  ;i  half  ;  Company ;  steel  towers  by  Canadian 
miles  and  nine  and  three-quarter  i  Bridge  Company  and  aluminum 
miles  in  leugth.  would  develop  SOO.-  j  condueiors  by  Canada  Wire  and 
OO'l  horsepovvei  from  a  head  of  i  Cubic  Company. 

2,000  feet  ;it  iinother  point,  enierg-  The  Val  Tclreau  substation  is  the 
iDg  at  Kim.«quit  River,  and  at  tide-  most  important  substation  iu  the 
w  ater  on  the  .Mainland,  opposite  j  company’s  system.  It  is  located  in 
Graham  Island.  the  city  of  Hull.  Quebec,  and  inter- 

.\11  availabl“  and  developed  water  conneets  fourteen  of  the  company's 
powers  in  British  Columbia  at  i  hydro-clectric  generating  plants 
pre.seDt  combined  arc  just  under  vvith  a  total  installed  60  cycle  ca- 
2.00O.000  hor.sepower  at  ordinary  p.,cjtv  of  270.11!)  horse  power.  From 
minimum  flow,  showing  by  com- i  ,b(,  Tetrcan  substation  llO.OOb 
parison  the  magnitude  of  the  reserve  ;  transmission  lines 

of  energy  that  can  be  tapped  when  i  pjjtpn,j  to  the  Bryson,  Chelsea,  and 
a  commercial  need  arises  for  its  j  Farmers  hydro-electric  plants  to 
future  development.  j  eastern  Optario,  and  to  Hawkes- 


Transmission  lines  at  tidewater 
could  carry  the  power  groat  dis- 
taaces,  for  the  operatiou  of  light, 
power  and  industrial  enterprises. 
The  distance  from  one  sucli  outlet 
to  the  area  of  Greater  V.ancouver  is 
l-id  miles,  while  to  Vancouver 
Island  it  is  considerably  less,  though 
the  water  gap  i.s  a  handicap. 

Withdrawal  ot  water  from  the  ! 


bury,  connecting  at  the  latter  point 
with  the  rompany’s  nctvrork  of  low- 
voltage  distribution  lines,  aud  east¬ 
ern  generating  plants. 

Reduced  Tariff  In  Effect 
C.  N.  R.  Western  Hotels 


Winnipeg  Rnrean  The  1''innnrtnl  Time* 

Winnipe.g.  — Reduced  rates  at  the 
headwaters  ol  the  I'rascr  would  at- j  Fanadiau  National  hotels  in  the  west 
feet  the  flow  of  that  river  by  6  to  j  ^pp  promised  for  this  summer,  ac- 

10«>,  and  this  phase  ol  ibe  situatiou  i  cording  to  a  statement  made  at  the 

has  also  been  given  siiid.v.  western  headquarters  ot  the  rail- 

(o.st  ot  development,  it  i^s  eon-,  j,ppp  Rates  at  both  .Minakiand 
tended,  would  permit  of  prodiictiou  |  pp  park  have  been  sealed  down 

o  eleeirie  energy  at  not  more  than  I  b  ^^e  -application  of  a  ten  per 

SlOu  per  horsepower,  w  hich  is  nan  i  pp„P  discount  for  those  guests  re- 
to  he  a  figure  w  ithtn  eommereial  two  weeks  or  more.  At 

possibility.  The  teeonnai.s.sancc  has  j  ,  ^p,  ^  ,.a,p 

shown,  n.  any  event,  that  there  ts  ^ 


an  unlimited  reserve  of  water  power 
in  this  uev.'  area. 


double  rooms.  Motor  drives  and 
c  r  ,1^  ....  ti,. .  Kolf  fees  will  also  be  cheaper.  Fur- 

&omethin„  of  the  loniparativ.,  ,  rcd„ctjons  of  from  fifty  cents 
rcct  of  tapping  the  Ira  see  River  ^ 

feeted  at  Brandon  and  Edmonton, 
while  the  T'orl  Garry  hotel  here  is 
applying  minimum  rates  covering 
some  75  rooms.  .At  Port  Arthur  both 


effect  of  tappi 

cateb-basin  from  the  west  can  be 
seen  from  the  fact  that  that  por¬ 
tion  of  tiic  water  which  would  be 
required  for  power  development  by 

the  .southern  outlet  through  the  ,  ■ 

t  oast  Range  would  reach  the  sea  ATneriran  plau  rates 

at  the  head  of  Bute  Inlet  after  a  run  6t*i’c  been  made  efteetivc. 

of  fifty  miles,  compared  w  ith  the  r  IT  ifirnFR 

80ii  niile.s  of  its  winding  cour.se  to;  h-VrUKlN  lU  l.ll. 
tidewater  as  at  present.  i  Ottawa.-— An  increase  of  .‘li,88!),000 

While  the  need  for  this  energy  t  domestic  exports  to  the  Lnitcd 
may  not  ocrur  for  many  tears  to  Ixingdoni  was  the  outstanding  fea- 
eomc,  potential  re.serves  of  water  ,  tore  of  f'anadian  trade  in  .laniiary. 
power  sufficient  to  turn  every  wheel  That  export  increased  from  $7,982,- 
and  light  every  lamp  in  a  vast  area  hOO  in  .lanuary.  1931,  to  $9,871,0000 
have  lieen  brought  to  light  as  a  re-  'n  .lannary,  1932,  according  to  the 
suit  of  the  provincial  reconnaissance’  summary  is.sued  by  the  Doniiniou 
in  the  areas  east  of  the  ('oast  Range.  Bureau  of  Statistics. 


Marltlinc  Biirrnu  The  Finnnt'inI  Time«i 

Saint  .John,  .\.B.  —  At  the  auniial 
meeting  of  the  .New  Bninsw  ick  Tele¬ 
phone  Company,  held  at  Fredericton 
.N.B.,  Hon.  F.  B.  Black,  president,  in 
his  auuiial  report,  stated  that  duriug 
the  past  year  there  had  been  a  de¬ 
crease  iu  gross  earnings  of  $73,545 
which  was  offset  by  a  decrease  in 
operating  expen.ses  of  .$90,413.  From 
this  must  be  dednclod  the  increase  in 
interest,  depreciation  and  laxes  total- 
liii.g  $66,413  whist  there  has  horn  au 
increase  in  phinf  value  and  real 
estate  of  .$514,950. 

It  wii.'  pointed  out  three  years  ago. 
the  report  said,  that,  owing  to  the 
Iieavy  expenditnies  necc.ssary  to 
change  to  tlie  anlomalie  system  in 
Saint  .I-obu,  togetlier  willi  the  erec¬ 
tion  of  new  buildings  and  cable  lines 
fhcre  would  probably  be  a  three  or 
four  year  period  during  vvliich  the 
earniug.s  of  the  company  would  not 
be  on  a  t.avorable  basis  of  com¬ 
parison  witli  previous  years  becan.se. 
until  the  new  equipment  was  com¬ 
pletely  in  use.  it  woiiid  bo  largely 
nou  produetive  . 

Took  From  ISurplus. 

In  this  connection  the  rrixirl  goes  I 
on  to  show  that  the  company’s  net 
earnings  iu  1929  wa.s  6.7%;  in  19;J4i, 
4%  and  la.st  year  6.SVf>  as  a  result 
of  which  the  balance  of  the  8%  divi¬ 
dend  had  to  be  paid  out  of  surplus,  j 
This  factor  added  to  the  shrinkage  of  ! 
the  company’.s  business  last  year  ; 
nitty  make  it  necessary,  the  rciwrt 
says,  6or  the  incoming  directors  io  ; 
reduce  the  rate  of  dividend  until  ' 
such  time  as  improved  conditions 
vvill  vvaiTiint  the  restoration  of  the  1 
old  rtilc.  The  savings  reflected  by  i 
the  installation  of  the  dial  system  | 
in  Saint  .Tohn  as  well  as  consider- 
able  pruning,  the  report  further  says,  j 
will  be  reflected  in  future  state-  j 
ments. 

During  the  past  year  $94,647  long  , 
distance  calls  w  ere  completed  being  i 
a  decrease  from  the  previous  year  of  ^ 
112.185  calls  or  11.14%.  The  net 
loss  of  telephones  during  the  year 
was  667.  No  heavy  expenditure  is 
contemplated  this  year,  money  to  be  ' 
spent  only  when  absolutely  essential  ; 
for  the  proper  raaintenanee  of  the  . 
service.  During  the  year,  after  other  | 
expedients  had  been  tried,  the  com-  ! 
pany  put  into  effect  a  downwat  d  re-  ; 
vision  .of  wages.  i 

The  financial  statement  places  | 
assets  at  $7,267,740  of  which  $6.67",-  | 
833  is  attributable  to  plant.  Liabilt-  ; 
ties  are  phieed  at  $7,206,071  of  which  ! 
$5,285,880  is  capital  stock  with  $728,- 
688  for  depreciation  and  $24,930  em¬ 
ployees  pension  fund  leaving  a  sur¬ 
plus  of  $61,669, 

During  19:11  gross  revenue  amount¬ 
ed  t<}  $1,477,876  and  operating  ex¬ 
penses  $1,144,028  leaving  a  net  reve¬ 
nue  for  the  year  of  $333,848. 

•All  officers  and  directors  were  re¬ 
elected  as  follows:  W.  C.  Allison,  j 
Saint  John:  Hon.  F.  B.  Black,  Sack-  ' 
ville;  Archibald  Fraser.  Edmunds-  ' 
ton:  R.  B.  Hanson,  K.  Frederic-  , 
ton;  E.  W.  .Mair,  Woodstock;  .1.  K.  | 
.Maepherson.  Montreal;  James  E. 
Mc.Avity.  Saint  John;  .Angus  E.  Me- j 
Lean.  Bathurst;  Richard  Ol.eary, 
Richibucto;  Howard  P.  Robinson, 
Saint  Jobii;  !•'.  R.  Summer,  .Mono- • 
ton:  N.  .Marks  Mills,  St.  Stephen; 

G.  P.  Burchill,  South  .Nelson.  The 
executive  committee  consists  of  Hon.  ; 
F.  B.  Black,  Richard  O’l^cary,  .1.  E.  , 
■Yfaepherson,  Howard  P.  Robinson 
anil  F.  R.  Summer  and  officers  arc: 
Hon.  F.  B.  Black,  president:  Richard 
O’liCary  and  Howard  P.  Robinson,  | 
vice-prc.sidents:  N.  E.  .Moore  secrc-  ' 
tary-treasnrer  and  0.  J.  Fraser,  Saint  ; 
John,  general  manager. 


Dominion  Textile  Co  ef  Liimited 


-MONTREAL- 


/ifanu/acturing 


PRUE  PRODUCTS 

n  liicit  inelmlu 

.$11  Fines  of  Hhilo  nnil  Grey  Cottons,  Prints,  Sheetintrs 
Shirtings,  Pillow  Cottons,  Longclotlis.  Cambrics,  Ducks, 
Rags,  Twills,  Drills,  iDiRts,  Rureuii  Covers,  Towels  and 
Towelling,  Tarns.  Rlankets.  Rugs,  Twines,  Narrow 
I  abries  and  iiumeroiis  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


I  i 


ALGOMA  STEEL  CORPORATION,  Limited 

■  SAUkT  STC.  MARIK,  Canada. 


General  Sales 
Office: 
MONTREAL; 
7Z0  Canada  Ccnien: 
BuiMinj 


Branch  OfUcc; 
TORONTO: 

12C6  Northern  OiMvio 
BuihUns 


Atlantic  Sugar  Refineries 


LLMITFD 


SAINT  JOHN  -  N.B. 


Cciicrul  OinccB:-tflr»  :VleGlLL  STREET 
MONTREAL 


K.  A.  MaePhadyen  &  Co.  < 
Opens  Unlisted  Department  | 

Toronto  Rurraii  The  FInanriiil  Tlmot 

Toronto.  —  K.  A.  MaePhadyen 
Fo.,  Stock  Brokers,  Toronto,  an-  ; 
notmee  the  opening  of  an  Unlisted  : 
Trading  Department  to  deal  in  nn-  : 
li.sfed  stocks  and  bonds,  with  direct  ■ 
private  w  ires  to  .Montreal  aud  New  ; 
York.  j 

This  Department  will  he  under  the  i 
managoment  of  F.  A  Blackbnrn  one  ' 
of  the  best  known  llnlisted  traders  | 
in  Canada. 


CANADIAN  VICKERS  LIMITED 

Aircraft,  Ships,  Engines 
Structural  Steel 
Boilers,  Mining  Machinery 
General  Engineering 
25,000  Ton  Floating  Dock 

Head  Office  and  Works 

MONTREAL  —  CANADA 


PUBLIC  SERVICE 

EARNINGS  LOWER 

■  _  _  _ 

Jamaica  Utility  Reports  Decern- 
bur  Net  Down  $2,905  I 
to  $34,964 


Long  Distance  Calls  Get  Longer 


AVERAGE  DAILY  OUTWARD 
LONG  DiSTANC.  WESoAGES 
THO'AANOS  of  MCiSAiVe: 


■  Deeemhcr  earnings  of  lamaira  ' 

Public  Service  Limited  and  subtidi- ! 
ary  eotnptinies  are  lower  than  those' 
I  of  the  eorre.spoDdiug  month  last 
I  >car  according  lo  the  statcincnl  is- 
:  sued  l;.st  week. 

!  (iro.ss  lor  the  period  deelincd  $2,- 
7(i2  lo  $77,819  itnd  a  small  increase' 
in  oiioratiog  expenses  left  net  earn-  ’ 
ings  of  .$34,964  down  from  $37,869. 
Interest  charges  took  ■1I9.371.  leav¬ 
ing  a  li.-ilanee  for  rcterves,  retire¬ 
ments  and  dividends  ot  $25,593  I 
down  $2,885.  j 

Comparative  figures  follow: 

19.11  1930  Dec. 

Gross  earn _  *77,849  S80,.V,'iI  $2,702 

Oper.  exp .  42,88.') 


MADE  IN  CANADA 


rola-keen 

HIE  ONLY  SEEF-STROIM'ING 

razor 

The  Razor  for  MORE  Shaving  Satisfaction 

*  ASK  YOUR  DEALER 

Canadian  Razor  Manufacturing  Company  Limited 

MONTREAL 


Nel  earn 
Interest  . 


$2,005 

20 


$25,593  $28,478 


_ :  These  charts,  indicating  the  volume  of  calls  handled  by  the  Bell 

Telephone  Company  reflect  the  rather  surprisingly  small  contraction  in 
business  during  1931  considering  the  conditions  prevailing.  It  may  be 
taken  that  the  contraction  both  In  local  and  long  distance  business  is 
accounted  for  by  conditions  rather  than  by  any  change  iu  the  attitude  of 
I  he  public  towards  the  telephone  as  a  modern  medium  of  communication. 
The  chart  showing  long  distance  calls  is  of  particular  interest. 
NEW  IN' VK.ST.MEN'T  FIKM.  i  .\lthough  the  number  of  calls  declined  in  1931  to  about  the  level  of  1928, 
The  formation  of  Vhe  investment  Hbe  report  shows  that  there  was  a  considerable  increase  in  revenue  from 
banking  firm  of  Rogers,  Pnnehard  these  calls  as  between  the  two  years  referred  to.  This  is  due  to  the  fact  j 
Lynch  &  Co.,  to  deal  in  government  i  addition  to  substantial  revenues  from  leased  wires,  there  was  an  i 


municipal  and  corporation  bonds,  i.- 
announced. 

I’artnei's  in  this  fU'iii  consist  of 
I'homas  E.  Rogers,  who  was  for¬ 
merly  Toronto  manager  for  H.  B. 
Robinson  &  t  o.,  C.  Hcdley  Pun- 
chill'll,  foi'iucrl.v  associuleii  with  II 


increase  in  the  nninber  of  lelatively  long  calls  on  which  the  charges  are 
higher  despite  declining  rates.  In  other  words,  the  long  distance  calls  arc 
.getting  longer  iu  both  lime  and  distance.  The  use  of  the  telephone  for 
both  .social  and  business  pnrpo.ses  has  been  eneoiii'aged  also  by  the 
i'niproveiueiU  iu  facilities  for  long  distance  connections.  It  may  he  pointed 
out  that  the  average  time  required  to  r.omiilctc  a  long  distance  call  in  I 
1931  wfis  only  about  a  qiiiutcr  of  (h^liine  required  eiglit  years  ago.  ! 


Get  your  Market  Reports 
Daily  by  RADIO 

Over  Station  C.K.G.W. 

The  Financial  Times  broadcasts  each  night  at 
5.15  a  nummary  of  the  markets  on  the 
Montreal  Stock  Exchange,  Toronto  Stock 
Exchange,  Standard  Stock  &  Mining  Ex¬ 
change  and  Winnipeg  Grain  Exchange, 

If  you  are  not  in  close  touch  vvith 
tiiG  markets  you  vvill  find  this 
.  serv'icc  helpful  and  informative. 
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STRONGER  BOND  Wi 
I  IMBKEI  AWAITS  l 
TORONTO  ISSUE', . . 

I  Provincial  (jovcrnmrnt  i 

^  “  I  N' UMi<  ipHls . 

Other  Financing  Expected  to  '  orixiraiionfl 

Increase  Activity  During  T.iiai  . 

Spring  Months 

— -  M.vn  RING  n 

PRICES  STRENGTHENING 

^  ■  T  Domitiiofi  (iovcriinipn 

Success  of  B,  C.  and  Montreal  j 

Catholic  School  Issues  Indica-  Corporationn . 

tive  of  Increasing  Demand  . 

From  Investors 

Toronto.  —  II  is  piohnhlo  that 
oflior  province.s  and  major  muni.a- 


Millions  Which  Canada  May  be  Called  on  to  Pay  in  New  York 

r<ini|i)lril  l(}  i:.  .WAIIOS  A  « 

INTKRKST  I'.WMI  NTS  «\  <  AN.4I)IAN  iaiVKRNMKM'S  ^I.NC'I  ( DING  CCAR ANTFFS).  Ml  XH'IPAI.  AND  CORPOItATlOX  OBI.K,  ATIONS  PAYARLK  IN  IS.TJ  IN 

CANADA,  LONDON  AND, OR  NKW  YORK 


•latixiarv 

:!,ir8,(i:il  s.  •.'.ij.iii  -J.'I  a/riv  4, .570,402  .I. .568,702  :t,.5T8,)n  '  .590,Tf.0  '  S.f  c  .287  •  ,r04.'.,564  4,.5.5.5..5t:i  a, .5.52,!  ••(.5  a6,788,i:i0 

2.22a,:8«  1.10I,0V2  1,715,074  1,477,556  2,aa!).248  78a,467  Aaii  !C<;  i.lO'.SI  ’  1.712,.-.70  2,242,016  16.0.5.5,267 

.,2  2,!2.»  2,086,612  .1,101,061  6,604,570  a,!)10,135  7,629,027  7,252,029  i  2,086,612  t.'l.t01.067  6,604,579  3,910,125  7,629,!t27  61350,498 

$17,625,211  $6,8:6,', 62  $11,195,441  $15,I;!a,8a9  .$13,170,611  $16, 318, £40  $17,639,284  $6,799,179  $^t.|8".r.:r2  $15.140,6,15  $13,153,218  $17,067,963  $161,890,161 


$3,32!’..t50  $4.89!'.',02  ?4,:i82,66!0  $2,97-',000  $3,642.75.5  $4,468,696 


Au|^8t  iS(>])1<'nihor 
?3,329r350  f4.8  1'.02 


599,750  •  2.66 -.287 

783.467  ■  ,  4311  !>"6 

2,086.612  $3. 191. 067 


$4,382,6.30  $2,975,0(01  $3,642. 7,5.5  $47,396,266 

.3,045.564  4,555.513  3,5.52.!  35  36,788,130: 

S, 10' ,812  1.712.570  2,242,316  16.35.5,267  1 

6,604,579  3,910,135  7.629.927  61350,498  1 


M.ATI  RING  OIILUIATIGNS  GP  4  ANADIAN  liOVLRN.MKNTS  I.NCII  DING  Cl  A'*ANTI:FS>.  Ml  NICIPAL'AND TORPOR A'riGN  OIILIGAYIONS  PAYABLL  IN  1»3'!  IN 

CANADA.  LONDON  AND.OR  NF.lt  YORK 


Jimuttry  Kchruary 

'  Pominiofi  (iovcriinipn!  . 

I  Pro\ tnciaKlovcriimcnls.  $7,fir>1.0(KI 

U^utiicipals  _ _  .  171/01  2.'i5.410 

CorporationH .  7,r)r»p/f>0 


51 12,000  $1,000,000 


palitics,  in.  addiliuii  to  those  that 
j  have  already  done  finanein.a;  will 
(  attend  to  their  I'inaneial  require- 
I  menta,  early  thi.s  year.  In  eonse- 
quence  of  thi.s  a  reasonably  active 
spring  is  anticipated  in  bond  circles. 
The  ne.'cl.  notable  offering,  so  far  as 
is  known,  is  the  City  of  Toronto, 
which  will  be  in  tlie  market  for  an 
amount  up  to  .j!15,000,00u  during  the 
next  few  week.s.  The  Province  of 
<  Alberta  is  named  as  among  the 
provinces  contemplating  making  a 
public  offering  of  bonds  in  the  near 
future. 

PTirther  strength  has  been  dis¬ 
played  by  the  bond  market  during 
the  last  three  or  four  days.  The 
better  tone  that  has  prevailed  for 
two  weeks  or  so,  was  appreciably 
strengthened  by  the  remarkable  suc¬ 
cess  of  the  $.5,000,000  Province  of 


.  1 1'j.m 

lt.302/00 

2.:{  10,000 

4302,1 19 

!?.12,!).57.t82 

?3.U8.'24.',  , 

March 

?ir.4!)i.414 

;t02.l4!) 

.April 

tt  ■>,13.9,83') 
12,t,5T,!-82 

Mav 

fl. 1, 170,6  It 
3,118,24.5 

.$1 1.MD.r.W! 

S28,I)!)1,82I 

$16,288,8.56 

$1/(00,0011 
1  Ij.MI 


'll.  ■  .'4 . 1  fi2  512,82 1,127  $.1 .8:12,0  f 


'2,810/00 


Novrmlirr  l)rcrml>rr  Total 

$40,000,000  $40,000,000 

$800,000  10, 952,000  46,270,000 

:'.86.799  7,7.03, 2:^0 

:i7,oOO  TiOO.OOO  33,018,454 

$8:i7.riOO  $.M,M38.790  $107,321,084 


We  aim  to  really 
Understand  your  problem 

f) 

Our  service  is  direct  and  personal 
as  well  as  experienced 

Crown  Trust  Company 


SI  M  wfAHY 

.Juno 


4  «ii  Vo-  A4(i  ''’“T  AuruH  ()i*tohrr  Novrmhrr  Drrrmbrr  ToUl 

$  $13,170,611  $16.318;n4n  $17,63^,281  $6.7S*M7!)  $)l,18n.032  .$1 .7.1 4H.6I $13,153,218  $17,067,963  $161,890,161 

1... 18. ’.HOI  3, v8. 1,110  dO-.M.)  12.,.57,5:«2  3,118,245  1,199,346  11,554,162  2,821,127  J,R;J2,OJ5  !,6H:M15  H37,500  51,838,790  107,521.681 


$9,620,306  $13,321,017  $16,829,760  $1:1.990.718  $68,906,762  $269,111,H45 


DIVIDENDS  TOTAL 
NEAR  18  MILLION 
MONTH  OF  MARCH 

Six  Companies  Contribute  Over 
60  p.c.  of  Total  Distribution 
For  Period 

SEVERAL  ARE  PASSED 


Sixty-two  Canadian  companies 
will  distribute  $17,712,707  in  divi- 


Principles  of  Investment 

'  Diversification — The  Most  Frequently  Disregarded  Essential 
of  Investment  ' 


iij  .1.  coi  iiri.ANu  i:i,Lio’rT, 

r.c<>ii»n>iM<,  A.  li-  Auick  Jt  Co.,  Lim 


British  Columbia  issue,  the  tremen- 

dons  over-subscription  to  which  was  indicates  a  decline  of  about  7 

/vf  ♦h/v  H?ivu  1 U  linn 


P' \  ERYBODY  has  heard  the  old  tor  of  means.  .Some  divcrsiiicution 
adage  that  all  the  eggs  should  is  necessary  in  every  inve.slnient 
not  be  put  in  one  basket,  but  many  a  moderate  amount 

investors  who  have  armed  them-  aim  to  diversify  by  ihe  se- 

sclves  with  several  baskets,  have  f'f  sound  securifie.>;  .-hoiild 

found  in  due  course,  that  they  have  back  of  every  investor’s 

been  jmtiing  bad  eggs  in  good  .has-  who  eats  oy.sters  in 


R819,261  DEHCIT 
;  1931  ACCOUNTS  OF 
BRITISH  MMBIA. 

Chiefly  Due  to  Decline  of  Al-  j 
most  $4,000,000  in  Antici-  | 
pated  Revenue 

EXPENDITURE  HIGHER 

Vancouver  Dureau  Tbc  Klnanrlal  Time, 

Vancouver. — Deficit  of  $4, 81!), 261 
on  government  financing  for  the  i 


WlUIAM  I.  Gear  -  .  -  President 
Arthur  Lyman  •  -  Vice-President 
F.  G.  Daniels  •  -  Vice-President 
Irving  P.  Rexford  •>  Cen: Manager 


St.  James  Street  #  Montreal 


reminiscent  of  the  days  of  lfl29  and 
earlier  w'hen  heavy  over-subscrip¬ 
tions  to  popularly  priced  issues  were 
taken  as  a  matler  of  course.  The 


million  from  last  December  and  a 
su'oslauiial  drop  from  that  of  last 
year.  It  is  pointed  out  In  this  con¬ 
nection  that  the  large  decrease  is 


interest  return,  of  course,  had  /nmh/  oT  examine  the  security  holdings  of  in-  niany  of  the  worthwhile 

a  good  deal  to  do  with  the  .success  vijpnds  noi-itde  among  which  arc  ve.stors  arc  the  first  to  admit  that  Pleasures  of  life  because  they  are 
of  the  offering,  but  notwithstanding  v“kol  sherw  n-S  common  diversification,  in  the  fullest  .sense  victims  of  over-developed  preju- 

thc  favorable  price,  the  vast  number  a  ..n./ii  -nd  Si-  term,  is  the  most  frequently  dices  and  preferences.  similarly, 

of  subscriptions  is  a  further  indica-  ’  ,  „mnion  ’  di.sregai  ded  essential  of  investment.  farmer  who  stakes  his  all  on 

lion  of  the  unbounded  confidence  ,  "  ..n,,ivsis  -bven  below  it  is  •'^Pd  yet,  jiroper  discrimination  in  crop,  or  the  manufacturer  who 

which  Canadians  display  in  their  h-.t  siV  comuaule/ will  dis-  ‘^e  .selection  of  securities  and  pro-  his  capital  upon  the  creation 


lion  of  the  unbounded  confidence  analysis  given  below  it  h 

which  Canadians  disp  ay  in  their  companies  will  di.s 

own  governments  and  mnnicipali-  .pareholden. ,  ,  . 

ties.  One  result  of  this  over-sub-  in  in  exce.ss  of  a  investment  arc 

scription  was  an  immediate  firming  aggregati  ' 

in  market  prices  of  other  high  grade  That  these  six  companies 

securities.  The  recent  Ontario  is-  ainivihaic  is  $11,671,168  or  wol 
sue,  w’hich  may  be  regarded  a.s  a  .  ....nt  ..r  ihoci-.tn 


nance.  The  deficit  was  chiefly  due 
to  a  decline  of  $l,0rMi,o00  in  antici¬ 
pated  revenue. 

The  public  account.s  reveal  a  sur¬ 
plus  of  assets  over  liabilities 
amounting  to  $:i!i,718,!)ri7.  Current 
revenue  give.s  u  total  of  $2.'), 988, 111!)  j 
and  capital  revenue  $292,.904.  mak-  ! 


Shareholders  diversification  as  to  the  types  /  one  product  or  the  inve.-dor  who  j  rovenue  rccci'prs  $’M ’’Sir 

.  udieuoiatr  investment  are  the  socrefs  of  only  one  security  becau.se  he  -,,o  oai  leienue  leccipts  $-i,-h  . 

1  excess  of  a  nivcsuucui  aic  i.nc  sccreis  oi  ...  .  o  ,.iii  against  an  estimated  amouiii  o 


The  •iV-.re-  ite  peeping  one’s  capital  intact  safe  or  .because  it  will 

me  agerteai  I  . . .  r.  .  „  ,  I  be  profitable  —  all  these  men  are 


amount  that  these  six  companies 
will  distribute  Is  $11,671,168  or  well 
ill  cxce.ss  o  60  per  cent,  of  the  grand 


a  .satisfactory  return. 


Large  investment  bouses  employ  Making  unnecessary'  risks  which 


$28.11.5,546.  I 

There  was  a  drop  of  $559,457  in  | 


barometer  of  general  market  senti-  .  ,  ji.e  list  is  Interna-  •JH^iiiess  is  to  analyze  clients’  in- 

ment,  advanced  by  about  points  ..  j.'i,  H’l  581  0’’”  vestment  holdings with  the  purpose 

to  a  bid  price  of  99Vg.  and  its  pa.Tut  organization  diversifying  thorn  carefully. 

It  IS  interesting  to  note  that  dur-  $‘^*'''7^)35  Next  in  line  consianily  acquaint-^ 

ing  the  last  three  months  the  Do-  Bra'zUian' Traction  with  $1.-  themsclve.s  with  the  changing 

minion  ol  (  anada  itself,  the  1  ro-  followed  by  the  two  lead-  Picture  ot  biisme.ss  and  financial 

Vinces  of  New  BninswicK,  On  ario  Montreal  and  Royal  with  conditions  and,  within  the  limits  of 

and  British  (  oUimbia  the  ity  ot  ^  $1,050,009  respect-  'fllibilit.v,  arc  bringing  their  expe- 

Montreal  and  the  Montreal  (  atholic  f  ^  '■  riencc  to  the  task  of  keeping  the 


School  (’omission  have  arranged  fi¬ 
nancing  in  the  domestic  market.  A 
few  months  ago  market  observers 
would  have  stated  that  such  a  pro- 


ivcly. 

The  following  compilation  pre¬ 
pared  by  The  Financial  Ifmcs  in¬ 
cludes  companies  that  have  divi- 


gramme  was  almost  impossible  of  / 

accomplishment  w'ithout  recourse  to  ."  \ 

the  .New  York  market.  V-'’?'.  -i 

The  improvement  in  the  value  of  ^  ’  TUitp 

the  Canadian  dollar  in  N’ew'  Y'ork  Aluminum  I,td.  pief 

leads  to  the  belief  that  a  substantial  t;  •• 

amount  of  American  capital  is  being  oJ’ i! 

invested  in  Canadian  internal  gov-  ipazilian.  coin.  25c 

ernment  i.ssucs.  Tills  action  on  the  ta  id.  t'(.n'ticciii,  pici'.  i 

part  of  American  investors  is  gra-  i;;:/;  I/',;/ 

tifying.  as  it  show.s  that  outsiders  cun.  iron  Coimdi  ic.s  .  I'-'P.s 

have  eonfidenco  ihal  Canada  will  i>o..  incf . a  '.iS 

continue  to  meet  her  obligations,  as  Canacia  \  mesars.  ..  :l"i;  «.! 

in  the  past.  On  the  other  hand,  can.  ii.vdro-icicc.  pf.  I'-.-  .j 

American  investors  are  able  to  pur-ii’an.  inter,  inycsi  pf. 

chase  our  seciirilies  al  attractive  ••  '.'Vi 

prices,  due  to  tlie  premium  on  .\me-  canad/w  iro  -D*  ”'ii 

rican  money  of  tipproximately  Do.,  picf . 

The  high  point  for  thi.s  premium  /l,"  '  '’■  '’I' 

or/-(  ‘I'laiKic  .\con  Cm.  pi.  I  i <1 

was  ,.0  ,c.  I  (( Cook.sx'illo  t'ft..  Orel.  1  ',(» 


riencc  to  the  task  of  keeping  the 
alion  pre-  ‘■‘ipitnl  of  their  clients  intact.  It  is 
Vhnes  in-  obvious  that  in  this  task  they  dc- 
havc  '  divi-  their  most  conscientious  ef- 

110  iu  March  fortsT  for  there  is  no  advantage  to 
kcii  no' ac-  investment  hanking  house  in 
re  marked  li^ving  a  constantly  changing  list 
of  clients.  Rather,  it  is  their  hope 


nP/^Ani\0  Af  II  P  estimate  ot  $o.000,00o  gives  a 

Itrl  llnll\  IIp  II  \  $5,29(1.26:1.  or  an  increase 

I»I«I vvlll/lj  V*  ol  $290,62.'5  over  estimalos. 

irPIflllA  IIAITPrini  ’^'’veipts  from  land  and  forests 

ISSUING  HOUSES 

_____  e.stimatcd.  ■ 

National  Gty  Company  at  Head  <  'i'’rcnt  expenditures  give  a  total 

For  Five  Years  With  ’  c 

fi/vi  Aon  rMW  ^  tottil  of  .$«9,0.).),964,  az-aiust  [ 

t>0,IHIU,UUU,UUU  u,j  e.stiniato  of  $28,072,715.  j 

The  total  appropriation  for  the 
N’ew  Y'ork.— Following  publication  yp;,,-  ending  March  21.  1931.  includ- 


0EN[ERAI/'JrUST 

OF  (ANADtA 

1  112  St.  James  Street  1 

1  MONTREAL 

STATEMENT  OF  CONDITION  AS  OF 

DECEMBER  31, 

1931 

Assets 

Capital  Account: 

Total  assets  owned  by  the 

Company . 

$  1.323,535.91 

Estates,  Trusts  and  Agency 

Account  . 

24,883,078.51 

Guaranteed  Accounts . 

1,514,650.00 

$27,721,264.42 

Liabilities 

Capi*>  il  Account: 

Miscellaneous . 

$  76.572.99 

Reserves . 

141,962,92 

Capital-Stock . 

1.103,000.00 

Total  liabilities  of  the  Company 

1,323,535.91 

Estates,  Trusts  and  Agency 

Account . . . 

24.883,078.51 

Guaranteed  Abcounts . 

1,514.630.00 

$27,721,264.42 

(’iirreiit  lleteliipinciits. 


Dll.,  pil  l' . I' 

C.'iu.  \\  (‘.((I  .V.  Ca.-.  pr.  1' 
‘I'laiulc  .N’ciiii  Cm.  i>r.  I 
' < 'ook.si  illc  Co.,  picf.  1 
Can.  U'l'.si  inghoii.so  .  .5( 
l•'allloll.'(  I'layi’is  .  ..  .5i 
C5inada  Coim  nl.  pr«  f.  I : 

I'ii.n.  Ctlaiii'sc.  pri'C.  1 


There  liave  Iicon  no  outstanding  c5aiii'/'  pi.' r 

developments  in  the  corimral ion  lami.  i''oiiiidri.’s,  i.r.  lec'i 
bond  market.  Any  offerings  tliat  <  D(>iii._  iiuhiifi-,  pri  i'. .  i  i'";', 
are  made  always  appear  to  he  "ell  ;  “  I'c  '-,  I' 

taken.  T’lic  lictter  class  of  luihlic  t'casi  sn-.d  Cidd.  iiV.  I'-v.  '! 
utility  issues  arc  in  good  demand,  iioiiingyr  Cold  ..  ..i  'd 
The  offering  of  $6,h00,00u  Shawini-  jiani  r  'riu'iiDcti.  pf.  C’l  ''*.' 
gan  Water  ic  Power  h',  secured  i„,  .Mjiii„f,-,  i,«i,„,.r.  i.,,,. 

notes  has  met  with  ii  favorable  re-  Do.  ".i"  prii . ir.r(,(^ 

cepfion.  I’p  to  the  present  lime,  it  dm.  prof.  .. 

IS  understood.  OVCI  OOCn  of  the  issue  Jm.  froiirii-tai  ies  .\  65, ■  ( 

has  lieeti  .sold.  imp.  'i’ol.acco.  i-.iin...  I  , i] 

One  of  Ihe  larger  offerings  ot  the  lyima  isoroni,  <om.  .  75,'  < 

week  was  $4,50ii,()00  Montreal  Ca-  l]'in.t's;iy  ^’rom.*".  .  2.5.‘ < 

tholic  School  Commission  6';5  eink-  d,...'  pVrf. 

ing  fund  bonds,  dated  February  15,  IjoI'Iuw^a . zui-  < 

1932.  and  due  1937.  This  short-  ,„p;:;V„/c.;n.  VmV  i.r:  I'c-.l' 
term  issue  was  oftered  by  a  stron.?  \,,  siitin*  xiincs  ..  ..  5nf 

fcyndieate  at  ]00  to  yield  Mi'intyjo-lNuf. . 2;.f 

It  wa.s  Slated  in  this  column  re-  JV'.V,:: 

ccntly  that  possibly  the  peak  in  re-  d,,.,  p,,.f . i  s',  c 


1...00,  --  .  ,  .  .  ,  .  ..  .  •  I'.wimcuiai  saviiig.s  are  as  loiiows; 

23. 963  lies'  ofiered  by  diversifietHion.  tolal.s.  As  compi.cd  'lenodic.illy  from  Publie  debt  (unexpended) .  .82ii6  230 

^**‘1'®  investors  «cem  to  lean  either  records  based  on  new  lioud  offerings  Agriculture  (saved)  ..  "35  000 

iiim’piiii)  )othoutmo.st  eautiouor  Its  ‘'revi't’Se.  in  the  New  York  area,  i’l.gures  'for  ADornev-gcne'ral  (savA*d)  '!'  'ss'sOO 

'i,'<7!,5ii()  I'he  happy  medium  which  evidences  oac'h  hou.se  are  seii.iriitcil  according  lodncptio/  (saved)  ' . 7100(1 

an  investment  purpose  and  an  al-  to  the  total  headed  and  the  amount  i.'jppf,,.,,  (saved)  ..  os'ooo 

tempt  to  diseriuiiiiale  wisely  in  (he  participated  in.  Lauds  .  '.  ,  /’pud 

29.ia;!i  .seledioii  of  securities  is  quite  often  Comhining  the  figures  for  the  lull  /jnos  .  ‘’o’soo 

uh.sent.  five-year  period  and  t.ihulatiim  tlie  Proviiic’iai ‘s/retaVv !  T/Ii.'ooo 

As  an  example,  (ho  man  who  buys  amounts- by .ycar.s,  it  is  snown  that  voiks  .  511.000 

I’fiiKi  only  government  bonds  of  a  conser-  78  linns  \verc>  identified  vyith  oner-  jfdinvav.s  ..  'oiG 

27(1.11911  vativo  typo  might  not  ho  re.garded  logs  ranging  from  more  than  $5.oo0,-  ■  . 

"  o'l'i-K,:  diversifying  liis  holdings.  Y’et  he  OOO.OiiO  down  to  $5iHl.O(ii,i,000,  either  _  ’ 

4,57 .59(1 1  i-’i  surely  more  of  an  investor  than  os  syndicate  head  or  particijiaiil.  I 'to  Hiiaiieiul  'I  iiiies  reaches  a 


OsLER,  Hammond  &  Nanton 

LliyilTED 

WINNIPEG 

STOCKS  AND  BONDS 

INSURANCE— FIRE,  HAIL,  CASUALTY,  Etc. 
MORTGAGE  INVESTMENTS 


Restilts  of  Tenders 


for  roads  and  hridges,  and  costs  the 
county  about  6.28  per  cent. 

Bidding  was  close,  as  indicated 
Iiy  the  following  stinmissions;  Griffis, 
Fairclough  and  N’nrsworthy,  iiS.ll; 


vativc’  tvpo  might  not  ho  re.gardi'd  ranging  from  more  than  $5.'9I0,-  ‘  . .  '  rOl'M'Y  OF  1*EFI,.  Fairclough  and  N’nrsworthy,  iiS.ll; 

as  diversifviitg  his  holdings.  Y’et  he  OOO.OOi)  down  to  $50o.O(ii>,000,  either  '  ’  The  County  of  Peel  has  sold  to  .1.  L.  Graham  and  Co.,  08.03:  Harris 

is  surely  liiore  of  an  investor  than  f)s  syndicate  head  or  purticijianl.  Finaiieial  T'iiiies  reaches  a  Griffis.  Fairclough  and  .Norsworthy  .McKcen,  98.03;  Dominion  Sccurilies 

the  man  who  is  eonvineed  of  the  The  .smaller  figure  is  the  miniuui;u  I  people  who  are  interested  at  98.11  a  6  per  cent,  i.ssue  of  $122,-  Corp.,  97.77:  Cochrane.  .'Murray  and 

po.ssihililies  of  one  mdiislry  and  di-  amount  included  in  the  table.  Two  i  invest iiieiil  seeiiri-  OOi)  dchenlures  maturing  in  15  in-  Co.,  97.29;  Bell,  Gouinloek  and  Co., 

,  i.i„  k.iioiii.r,,  I.,. firms  achieved  S.'i.uOO.OOO.OOO-mark  I  lies.  staliiu'rrts.-  The  money  is  to  he  used  96.73. 


i2Lc<4  2.;;37.(;:;.5 
I  i,2.'29.': 

I  >  .  (-4  Q  I  I..-,  I  J 

<4  . . 

25c  1,1  3,581,922 


versines  his  holdings  by  purchas-  lino^'  achieved  $5.u00.000.000-maik 
'll  ing  the  luiiids  and  stocks  of  many  National  (Tty  Co.  and  llan'is,  P'orhes 
comiiaiiics  in  Unit  iudustr.v.  Ac  (  o  .  the  former  with  $9,807,078,020 

■’  ]  -Y-  •’i-  !!•  and  the  latter  wilh  .$5,521,432,61)0. 

The  lailurc  to  appreciate  that  ill-  National  City  Co.’s  average  amiii-  | 
4 ersifieat ion  in  its  eomplcle  form  ol  gro.ss  thus  amounted  to  appioxi-j 
requires  diseriminatioii  of  a  high  niately  $L16l),000.00().  Harris,  p'orlic.s  i 

order  is,  however,  largely  duo  to  "oo  consolidated  w'ith  Chase  | 

Ihe  fait  that  widespread  public  Securities  Corp.  as  of  .Inly  1,  J93L| 
hii.ving  of  securities  is  a  compara-  !'*  to''u>  t  base  Harris  I  orhes  <  orp.;  , 

livel.v  recent  development  in  this  total  therefore,  eoier.s  the  period  , 


D  '.C2'0i  coiinlry  au,d  investment  opporliini- 
(i  7i;'i!l;i^)  may  have  increased  faster  than 

(J  .5(1(919  our  aliility  to  gras))  them.  Many 

(j  4,999,1991  years  ago  before  the  era  of  Victory 
and  War  Loans,  h<)nd  and  stock 


from  1927  to  mid-19:’,L  or  lour  and 
a  half  years_  giving  aa  annual  rale 
of  $1,226,900,000. 

Of  the  78  boii.scs  luiviiig  aggre¬ 
gates  of  $500,000,0(91  and  upward. 


Tl”S6Si 

TFOTi 


Mont,  ('ottojib,  roni. 
!  i»j  (  f . 


•eha.scs  were  miide  largely  by  the  ‘it  uiore  than  .$1,000,000,- 


litrns  on  bonds  had  been  aboul  .M'oii.  i.”ai> 


reached.  l.vents  since  apiiear  to  ''L  ', . 

confirm  this  view.  The  hoiiris  of  j,,,  p,.,,f . 

Ihe  larger  taxing  bodies  that  have  ‘.Ni-w  .Mcthoii  Laimdry 
been  offered  of  late  at  5.90  to  (l.5(i'/7  vs"/  —i  v"  r  '  (f 
yield  have  been  so  readily  absorbed  i )/ 1 v i o  I'p/ u i c,  prrf.' !  i  /'I't 
as  to  suggest  Ihe  returns  made  "ont  tSilknit.  picf.  C5i'i(!' 
available  were  unecossarily  high.  I’hoio.  Liigruvcrs  ...  .Sdc  i.i 

I’fov.  liaok  .  .  .  .  .  .  2  '  I  c;-  ( J 
The  New  I'orh  llarkel.  ■’  .11(91  MI'g..  prof.  ..  1  I'.'A.i 


as  to  suggest  Ihe  returns  made  "ont  tiilknit.  picf.  .  i- 
available  were  unecossarily  high.  I’hoio.  ttiigruvcrs  ...  5(( 

I’fov.  liaok  .  .  .  .  .  .  2 ' 

The  New  I'orh  llarkel.  ■  ’.•it(9i  MI'g..  prof.  .  .  1 

.......  .  .  Kolland  rapci'.  prrf.  4' 

New  York. —  Pronounced  strength  ttnyai  Lank . ;; 

and  .'iciivily  in  United  States  Gov- ;  B*  iia'x'c  ciaiii,  pf..  j  <■ 
eminent  ohligatioiis  featured  bond  1  ■  A'.-  ]• 

.  ,  ,1  .  I  ,,  1  I  Slu  rwin-W  Ills.  prcl..  1 

trading  iii  the  past  week.  Ou  heiivy  shuon  I’igari  picf  i  ■' 


52:5(9,1  weallhv  and  hv  financial  ii)>'tilu- 1  ?  /-A*: '"I'  '' 

. . 'I  lions-  wo  had  not  the  habits  „f  K'-’- "".OuO.OOO  and  s.,.u,)().„00.,99 

-A/:’,’ I  mind  of  English  investors  who  were  “/oi,:) 

slerped  in  Ihe  lore  of  investment  ■>’>'^''/’WO0.  Alth(9igh  under-, 

•  practice.  Investment  mean!  , 'o, activities  were  eurtailc(  . 

n.ost  people  liuilding  up  a  .savings  )n  the  latter  iiar  ot  la.M 

to  vanout)  disturbances 

::,,.99,,  ac.iunt  or  lonil  i.g  on  a  i  lorlg.  gc 

i.'^.'(99(  r'  lUf'D.s  .A?*’’,'  j‘  brought  into  the  hilliou  (lolldr  group, 

busine.ss  In  rcceni  .leais  iho  m- 

.  .  ,  ye.sDnenl  horizon  has  widened  and  category'ttp  to  the  cud  of  1930. 

22, .9(9  ||(.  who  wilLs  il  can  more  easily  he-  =  •’  _ 

come  a  liondholder  or  shareholder  _  .  .  _  _ 

m  a  Steel  company  a  ihousand  Dominion  Stores  Report 
('9..5.5()  miles  ;iw:i.'.  whose  )ilants  he  will  Profits  of  Si. 85  A  Share 


-  CJ 

nC  l,(l.'.(l.(99l 


category'ttp  to  the  cud  of  1930. 

Dominion  Stores  Report 


furnover.  rreasury  Jind  lalierly  Loan  j  Fnion  Has  of  i'a.n.  .  2.5(( 
tionds  made  ])i'ogressive  advances  ,  •Unit.  Aiii.usem’is  .a  59,. 
each  day  in  a  process  of  discounting  /vim'ls.’.r  ‘Motet.' prof, 

Ihe  expansion  ol  <'redit  and  eurreney  iw^niuer — M,  it  t\'. 
and  tli('  consequent  easing  of  money  F  I’tour.  pref, 

rates  likely  to  follow  jiassage  of  the 

Gla.ss  Steagall  bill.  T’he  hill  iirovtdes  t’  iioliv 

ior  the  modifiealion  lemiiorarily  of  t — -Not  '.-li  ailablc 

the  Federal  Reserve  Bank  rediscount  I  — - ' - 

jirivilegcs.  Prospects  that  this  movi!  j 
would  help  to  bring  about  liusiness  j  {.MUttdion 
rfs’ovcry  w-ore  also  rcflecled  in  1 

otlier  iiiirts  of  the  l>ond  market  and  r - 

the  doiuestie  eoriioration  issues  mov-  An  analvsis  01 


Profits  of  $1.85  A  Share 


Total . 

• — .\’et  yet  doKvcved. 

1' — -Not  .'Ll  ailatilo. 


never  see.  Ihaii  «  •"ml  grist  mill.  (Continued  from  pagU^L) 

Socunlies  ol  a  kinds  have  Ihiis  . 

.MH.(i  been  made  availahlo  to  Canadian  in-  int.sipess  measured  by  tom 

ve.siors  in  a  rolnttvely  short  span 

!:i.ti5(;  of  .\e.us  and  it  IS  '’ml.  "  of  the  previous  year,  and  it  h 

I”''''''UK  that,  lacking  the  therefore,  substantialh'  iiuiirovcd 

-’.i!',  habits  of  the  peoples  ot  older  conn-  Oneraii 


tliorefore,  substantially  iniprovoti  its 


abils  of  tlio  pt'opies  or  oia  t  -  position.  Operating 

lies,  we  may  have  been  amounted  to  $21..'9i9.182.  leav- 

y  the  vanel.i  of  outlets  for  nS;  in,,  gj-oss  profit  of  $6  ’.".967.  Other 


Canadian  Bond  Sales 


aiid  have  frequonlly  hoen  swayed 
from  any  fixed  iiuriiose  wo  may 
have  had. 

In  such  n  silualioii.  whore  scctiri- 


income  of  2^  $148.(i62.  !uought  tlie 
gross  incoine, to  $77:',i':i2.  Deprecia¬ 
tion  absorbed  ■'$198,311''  and  federal 
income  lax  provisio:i  was  $58,000, 


the  domestic  corporation  issues  mov-  An  analysis  of  Canadian  bond  li"«  "•'  "••  kiiid.s  arc  available,  in'-  leaving  net  profit  of  .<522.631. 

ed  .generally  upward  under  an  in-  .sales  up  to  February  22.  1!)32.  com-  vestors  react,  difteren  l.v  amt  io  aualysiC tt^r.lHe  balance  sheet 

I'reased  rvo.luipc  ol  Damsactioiis.  Pro-  piled  by  A;  10.  Ames  &  Co.,  Limited,  gPueralize,  about  myestors  is  a  c  -  pp^.^ai.^  'the '  coin  pan  v  in  an  excep- 

fit-:iaking  caused  a  slight  react  ion  ill  .shows  tola]  to  date  of  $57,068,655  as  •'•‘•riin.k’  task.  The  itiyeslor  w  ho  lias  (ionally,  strong'"  position  with  rc- 

Treasury  issues  in  final  session  last  eiimiiared  with  $147,259,576  for  the  »"  •«'»■'•  *"  liQUld' Upsets:  ahJ  ’  working 

fc^aturday. .  pen„d  of  1931,  and  $102,714,-  "  •'"  invests  merely  because  he  Tias  ^otal  quick  assets 'Of  $  l,- 

The  forci.gn  list  did  not  altr.act  at-  .177  |„r  the  same  imriod  of  l!i30.  savings  and  not  because  he  wisitts  1)94,642  were  nearlv  2.7'  tiiiies  total 

lenfwiii  last  week,  de.spite  intcrostiiig  'phe.se  are  classified  as  follows:—  accumiil,ate  ..tor  a  rainy  "a.i  or  jj^hilities  of  $1,502,097.  and  'work- 
features,  of ,  the  price  movements,  in  Goverirment,  $35,212,000:  miinieipal,  •'"''  )'et"'"'n"nt.  ‘ng  capital  amounted  to  .$2,574,544. 

various  groups.  French  government  $15,856,655;  Corporation.  $6,000,000.  "f  "  mortgage,  reacts  to  tny  s  more  than  ample  for  needs,  dircc- 1 

bonds,  which  arc  m  a  special  class,  sold  m  Can- 1  >»  t"'"'"ays.  He  re-  sta'te.  The  largo  investment  I 

rose  to  noiy  high  prices  lor  the  year  'tires  from  the  confusion  01  invmt-  )n.(.o„nt:  represented  bv  .special  do- i 

on  a  small  Volume  of  transactions,  f-oiiowing  is  a  comparison  of  sale.s  '  '"enl  "nenugs  'and  hu.vs  securities  j  Doniinion  o'l  ! 

non-eallahlc  I  reneh  7t«s,  1911,  . i...  .i, n,..  n.......  '  of  one  so-called  sale  typo— therein  o,.,.,,,.,,.,,  ..f  . 


vestors  react,  differently  and  to 
geueralize.abpiit  investors  is  a  for¬ 
bidding  task.  'The  investor  wholuis 


on  a  small  Volume  of  transactions,  f'oliowing  is  a  comparison  of  sale.s  '  ’ 
non-eallarilc  I  rene.h  i  «s,  ^••••(  bv  months  durin.g  the  past  three  1  ' 

reached  a  high  ol  llti.  Lriiish,  Bel-  _ 

giiim.  Italian  and  German  govern-  ’  ‘  '  i<i;!6  ia;;i  laai  1 

ment.  bonds  mined  in  a  narrow  $  i  S 

range.  Australian,  govei-nmont  and  '’/.i-',’-!!  ' 

state  issues  rallied,  British  5i,,s  ..‘.’.t Jl!:/'/' l/l'//'.:!  I 

reailied  tlie  liigh  price  for  .voar  last  ii'2,7M,i77  4 17,2.5;', 5 76  57,96S,655  j 

Sutuiilay.  - —  1 

News  from  (he  conflict  al  Shang-  •— 'I'o  dale.  , 

lial  failed  to  stir  .liuiauese  govern- - - t 

mo'nt  or  uMHty  hatnls  until  late  in  rallied  on  the  anniiuneement  iluit  a 
week  w  hen  they  reacted  moderately,  moratorium  had  lieen  doelared  ou  ■ 
T’obo  Electric  Co.  6'7  notes,  ■due  .Inly  (he  sinking  funds  of  bonds  oulstaiid-  I  j 
L  held  around  (iSVi:  $ll,400,ui)(i  of  lug  here.  I 

thwe  niile.s,  whicli  were  offered  in  - - - i 

19*9  at  96'’i.  are  outstanding  'j'lie  Finuneiul  Times  reaches  a  - 

Argentine  giivcriiniont  hoiids  pick-  pjiopR.  pre  interested  , 

.m  uFfiTtioMi  iitiil  11  u  mill'll  *  *  < 


ronn>  an*  »-  aualysisi';  u^r.Jho  balance  sheet 

vestors  IS  a  i  re veal.s  the '  company  in  an  excep- 

iiiieslor  who  las  strong'*' position  with  rc- 

I  his  iiiiesmen.  liquid' Assets:  ahJ  ’  working 

because  he  Tias  ^ . 

cause  he  w iJti  s  |)a.j  g.j2  w-cre  nearly  2.7'  tiiiies  total 

a  ’’f/y  ,  liabilities  of  $1,502,1)97.  and  'work- 

*  Iv/  Zn  ins  amounted  to  $2,574,544. 

^‘’  3  .  ,^  more  than  ample  for  needs,  dircc- 1 

:  «tate.  T’he  largo  investment  I 

rusion  o^  .  account-  represented  by  .special  do-; 


I  ot  one  so-calicu  sate  i.vpe  ine  etn  Province  of  Ontario; 

\iul.itjng  one  lule  o  diviisi  iea-  amounts  to  more  than  total 

lion,  which  ks  the  spreading  ol  iisks  exclusive  of  sharehold- | 

or  he  .leiiiiires  at  ‘*"‘D  "  ^  -j-iu.,  sliglit  incie.i.--e  shown  in  j 

niie.s.  pos.sibl.v  of  doubttul  moil  jnveuloi-.'  ;>  .iccountcd  i 

hut.  irom  his  iioinr  Ol  view,  ot  great  jncroa.-^e  i;i  the  iium-  ! 

IHofiiMuaking  iiossuii  itie.'.-  thereby  T’otal  fi.xcd  ! 

violating  ani.the,  rule  ot  diverstl  -  , 

cation,  winch  rciiitii  I  S  1'J30,  i,„t  j 

turn  111  the  sclf9tion_  it  'u  'C'’-  ((„g  ,jpj  im-ge  when  a  compari- 

.  .  '  son  is  made  wilh  Ihc  number  of ; 

■V  ""n open  at  the  end  of  the  years  I 
probably  the  .  f*  l!i3l)  and  1931.  for  at  the  end  of  the, 

tween  conserim  ism  and  speci.I^  ^  ^ 

de.snuble  lor  the  inves-  5,^.  „,■  yy,,;,.,)  75  ! 

" — Being,  one  of  i  .“enos  of  Kiiiica-  the  mai  kot  t.'iie  stores,  and 

tiouai  Badio  aiiiii  ('ssc.s  (doiivercd  .  at  the  CDd  of  thc  year  just  clo.scd,  : 
Fob.  2lfh)  over  I’Fi’.v.  Toronto,  and  I  579  stores,  of  which  109  were  mur-  j 
o/Slcrc?.  combination  grocery  and  1 


od!  up  strength  and,  as  usual,  wore  .  .  ,  '  . 

Ihf  feature  of  the  Latin  Aiuoricau  I  aiilo  Iff  luij  iiHestmeul  securi* 
grDUp-  Uruguay  government  bonds 'ties. 


■Ys  in  so  many  oilier  instame.s 
probably  the  middle  course  be¬ 
tween  conserviitism  and  speculation 


IN  ONE  DIRECTION 
FOR  SIXTY  YEARS 


If  you  follow  every  turn  of  a  river, 
you  may  lose  sight  of  the  way  it 
is  going.  But  on  a  map  it  is  quite 
plain  that  the  river  has  only  one 
true  direction. 

The  record  of  Canada  is  like  a 
river — interrupted  at  times  by  twists 
and  turns  of  difficulty,  but  making 
across  the  map  of  the  last  sixty 
years  a  line  of  progress  so  strong 
and  sure  that  its  direction  is 
unmistakable. 

The  Royal  Bonk  of  Canada  is  typi¬ 
cal  of  Canadian  progress.  .Starting 
as  a  small  local  bank  In  Halifax,  it 
has  moved  steadily  forward  through 
booms  and  depressions  since  1869. 
With  881  branch  offices,  over  550 
million  dollars  of  deposits  and 
assets  of  over  750  millions,  it  is 
today  one  of  the  great  banking 
institutions  of  the  world. 

Canada  and  The  Bank  are  travel¬ 
ling  the  same  sure  direction. 


THE  ROYAL  BANK 

OF  CANADA 


Capital  and  Reserves 
Total  Assets  *  »  > 


-  -  $74,155,106 

over  $750,000,000 


,’ei-<  (1 1  at  thc  end  of  thc  year  .lust  clo.^cii 
“bd  ^72  stores,  of  which  109  were  mar 
.FVet  or  combination  grocery  am 
stores  were  open. 


THE  ONANCIAL  TIMES.  MONTREAL,  FEBRUARY  26, 1932 


SALES  MAINTAINED 
BY  VIAU  BISCUIT 
PROFITS  DECLINE 

Gross  of  $619,568  Compares 


raurii  j  uli/Lihl  11.  L.  Griffin,  who  luis  dirootcd 

_  I  much  of  Dip  rc-spurcli  work  undor- 

r-  c  cco  r'  laken  t)\  Iho  Pnilpd  Grain  Growers, 

.  Compares  J  ,J  addressed  the  Winniiiej;  Bank- 

iVith  $732,623  in  Fre-  li  pij;  Leisure  Cliii*  on  Wednesday 

ceding  Year  eveninj?  on  "Wheat,  fhe  outlook  for 

-  - -  the  future.  "  Mr,  Griffin  has  wril- 

WANT  CHEAPER  QUALITY  ten  extensively  on  fhe  wheal  inar- 
_  kef  ins  theme,  upon  which  he  is  re- 


Dividends  Maintained  and!  ^ 

...  ,  .  _  .  ,  „  .  .  was  lakeii  hv  J.  A.  Woods,  western 

Working  Capital  Kemained  |  .si-pcrinleiident  o'f  the  Bank  of  To- 

Steady  at  $422,365 — Current  j  roll  to. 

Year  Improving  - 

_  I'arle  Spafford.  who  has  been  a 

Karniu.as  of  Viau  Biscuit  Corpora-  |<lir<‘efor  of  llie  Imperial  lohaeeo 
tion  in  Ihul  show  ed  a  moderate  de- j  * ‘’"Mian>  of  (  iinada.  Limited,  since 
dine  aeeordin,:;  i.o  the  annual  reiiort.  j••aultary  Isl.  Itidl.  has  heen  eleet- 
Dividends  on  hotli  ehisses  of  prefer-  vice-president  of  the  eompani. 
red  stock  were  i»aid  liurins  the  year  j  ’■*'  **'•''  assoeiafton  with  the 

;ind  the  company  miiintaincd  its  | 
liquid  iiosition.  Volume  of  sales  i 

iontniiied  at  ;i  faiorable  level  hut 

I’resideni  \  iau  points  out  in  this  | 
conneeiton  that  demand  was  for  : 
low  er  priced  lines  on  w  hieh  the  mar-  i 
Kin  of  profit  was  small.  : 

Gross  profils  were  .Ittiin.atiS.  I 

aitaiusl  in  Kxpenses  I 

totalled  J*! lol.t.'iH,  a.caiiist  St 1 122, 601,  j 
letivins  net  earuiu§s  of  ,f2l5.112,  | 
aKainst  iii.ai’l.  .yfler  doduetion  : 

of  interest.  dcpreeialLon,  tax  re-  i 
scries,  and  had  dehl  reserves,  there  ■ 
lemuincd  a  net  income  of  .$132,- 
Ttll,  aKtiinsi  Slim. till,  .After  pre- 

terred  diiidends,  the  stirphis  on  the 
yciir  was  '-’it.SOl.  equivalent  to  $1.19  , 

!i  share  of  eominon  stock  a'ml  com-  ■ 
liares  with  a  slnire  last  year.  I 

Profit  and  hi.-s  account  fisiires  for 
the  (last  three  years  lompiiro  as  fol-  | 
lows; 

fc;i  I'c;.. 

cif,--  I'l.  r.  si;i;i,::hi; 

i:\|i  t'li.i.iii  |•J•J.(llll  It;;. .'an  I 

\.  t  .am  i 

ciilicr  Iiinimc  .".CTI  .‘..it.'i  7..'..!V  1  I.,,incn;il  Tobacco  Compa.nv.  he 


HI,-. 

1  Tit  .  I'O 

I  I.  |>■|■l  11,1. 
T.l.x  •  1  <  - 
P,  1  1 

\\  1  iU'.  ll-alf 


c  .'.tl.i  i  .i.!,  j  i.iiipci'ial  Tohaico  t'ompa.n.v,  he 

<'|S7S|  s.rt.'rp;^  Hi.-i-i:  '  "ns  \  icc-presidclit  a’lid  dtroctoi  ot 
I’T  i;i  the  Ttieketl  l  obacio  t  onipany. 

2" ''ll"  ill, II. Ill  ttj.oi'ii  i  i.iiniiod.  Hamilton.  Out. 

■ai:;;;;  miiail  momi  Mr.  Spaffonl  was  horn  at  I.cilivox- 

.  i;.  mill  . I V  illc.  P.U..  atid  educated  at  Bishops 

- -  School  and  .McGill  Pniver- 

^'-’iii'i'i*  ^'-i"'i'i*  "I'lp  !  sily.  from  llHIt  to  1921.  he  was 

:*;j  ''iiii  i'll  ;;:‘.|iii'i  .'associated  w  ith  the  Tobacco  Pro- 

pis!:"'':;  i.:;.7'';;  ja.iiiii  idiicls  t'orporaiion  of  i  anada  startiiii; 

—  —  — -  ^is  vice-president  and  later.  beeomiu.K 

jiTs.iiitJ  '' 1 ■"  it.s  piesident.  In  192:!.  when  the  I'o- 

2i.!  liaceo  i’rodiicts  Corporation  amal- 


Kiimated  witii  ilie  Tiiekelt  Tohtieco 
Company  Limited,  Mr.  Spafford  wbs 
made  vice-president  and  director  In 
eharsc  of  sales,  and  in  January  1931, 
the  Imperial  'I’obaeco  Company  of 
('anada.  Liniiled,  aunoiineed  his  ap- 
poinfinenl  as  a  director  of  that 
company  and  he  moved  to  .Montreal. 

The  annual  eongiTss  of  the  Life 
I'nderwrilers  Assoeiatiou  of  Win- 
nipes  held  on  .Monday,  I'ehniary  22. 
was  jiddressed  by  a  iiunilior  of  men 
prmninenl  in  lift'  insiiranee  idreles. 
11.  GeoiKC  .MeCuish  of  Vancouver, 
president  of  the  late  Underwriters 
of  Canada  and  a  former  W'innipcs- 
,ser.  was  present,  and  spoke.  Ad¬ 
dresses  were  altwi  .nivcn  by  Robert 
B.  Coolidge,  agency  niiinagcr  at 
Cleveland  for  the  Acfnti  Life; 
Frank  M.  See.  agency  manager  at 
Sf.  Ix)uis  for  the  Union  Central  Mu¬ 
tual  of  .Massachusetts,  Dr.  Harry  S. 
Thomson  oY  Toronto,  and  Rev.  Dr. 
John  MaeKay,  principal  of  .Manitoba 
College,  Winnipeg. 

Sir  .\ewton  J.  .Moore,  senior  vice- 
president  of  Dominion  Steel  &  Coal 
Corporation,  lias  heen  elected  presi¬ 
dent  of  the  company  to  succeed  C. 
B.  Me.Vaught  who  has  retired  from 
the  office  for  reasons  of  heallli,  ;ind 
will  take  «ivor  office  “as  soon  as  pos¬ 
sible.'’ 

The  aniuiiineemont  of  .'Ir.  Mc- 
Nairchl's  resignation  was  made 
known  following  a  meeting  of  direc¬ 
tors  of  the  company.  Sir  Newton 
-Moore.  wIki  lives  in  ICngland.  has 
been  connected  with  the  Dominion 
Steel  A-  Coal  Corp.  since  January 
Pi2'i.  when  lie  heeame  ti  member  of 
th»'  Loiidou  .Advisory  Committee  of 
fi'iminion  Steel  Corp.,  of  whioli  he 
was  elected  a  director  at  tile  annual 
meetin.a  in  .tune.  192h.  In  March, 
ll'2t.  he  was  elected  vice-president . 
and  lias  since  continuously  *>eeupied 
tliat  po.sitiou  in  the  Domiiiiou  Steel 
Corporation  and  in  Hie  Dominion 
Steel  A  Coal  <  orporation  since 
its  inception.  He  has  Imd  the  direc¬ 
tion  of  the  European  business  of  the 
companies. 

Sir  .Newton  .Aloorc  will  reside  in 
Canada  and  w  ill  .give  his  entire  time 
and  alteiiliou  to  Hie  duties  of  the 
office. 


Gross  of  $278,721  Compares 
With  $407,808  in 
1930 


Net  of  $108,372  Compares 
With  $81,206  in  Preced¬ 
ing  Year 


UQUID  POSmON  STRONG  AVERAGE  RETURN  9.2  P.C. 


Toront*  Rurriiu  The  li'lnuneinl  Timek 

!  Toronto. — Lower  profits  and  the 
muintenuneo  of  a  strong  liquid  po- 
j  sition  are  the  chief  features  of  the 
annual  report  of  the  Fanny  Fanner 
I  Candy  Shops,  Ine.,  for  1931.  Net 
I  from  all  sources  after  making  pro- 
!  vision  for  depreciation,  but  before 
I  income  taxes,  were  $278,721,  for 
I  1931,  or  more  than  7  times  prefer- 
I  red  dividend  requirements  aecord- 
I  ing  to  the  annual  statement.  This 
!  shows  a  rcilnetion  as  compared  with 
profits  of  $107,808  for  1930. 

After  provision  for  faxes,  invest¬ 
ment  reserve,  pieferred  and  eom- 
niou  dividends,  and  the  cost  of 
shares  of  the  company  purchased 
during  the  year,  profit  and  loss  ac¬ 
count  shows  a  deficit  of  $42,680, 
which  compares  with  a  surplus  of 
$142,951  in  ilie  previous  year.  Profit 
and  loss  balance  shows  $1,282,346  on 
December  31,  1931.  after  deduction 
of  the  deficit. 

Profit  and  loss  account  figures 
compare  as  follows; 

tll.tl  Itt.iU 


Profit.'* . 

Lr.ss; 

Foil,  and  State 

taxf.- . 

Reseivo . . 

Pref.  div . 

Can.  div . 

Ow  n  sliaros  iniii-ha 
cd . 


f  2Tii.T21  $  tUT.SUS 


1'.  .V  1..  lial.  $i.7,S'0i.i  •'lUi.7:‘X  .V  li.j.ni.S 

liirlinliMg  l.•l■gaIli/.at  ion  I'.xpi'n.'i-.-i. 
r"'i'ViM..ii  fi'i  I'lii  liiib  ami  di  fi  ll'd 
iid\ I  I  t i.iing  \eiii  .-alo  of  a.-.'i't.-^. 

\f(ii'  ad.iii.'l  nif'iil I  F'  1  yrai  riid- 
'•I  D.'i  I  mix  r  -1,  ia;.':i.  >  T.j  r<'.-»'i\c 

I  'll  d' pl  '-i'ial  i'll!  and  l;d•.-".1' iii-i’ 

On  the  balance  slioet.  inventories 
.--tand  at.  *2lii.9IS.  agtiin.sl  .$28:!.:i.'>6. 
Ai'et'UO!''';  reeeivalile  total  $:j0l,7i:ij 
agnin.'^i  3:t6 f.t'7'"i.  Bank  Kians.  whirli 
wi'i'o  .ijii.iiiMi  in  i;i;^ii,  air'  nil.  and 
lioiid.-  outstanding  luive  heen  redue- 
( d  iiv  .$i;.:;iMi  lo  .■!;:;i;Miin.  rotal  assets 
ar.'  '?2.|.M..'pK:.  agaiu.'-t  .<2, 19 1 , 19:J.  at 
the  viol  of  pir.ii. 

<  iirrenl  a.^sets  aia-  down  to  $.573,- 
FH  from  $671,n.j  while  r  iiireiit  liab¬ 
ilities  were  redueeil  $9."i.im'ii  to  ■'l-jL- 
066  leavin.g  net  working  capital  of  ; 
.$122.;.:6.5  eumpaied  with  .$121,882  lu  ] 

J9:;ii.  j 

(“.omptuative  working  r  aiiiial  fig-  ' 
urcs  for  the  patl'tliree  years  eoin- 
jiji  re  a  s .  fol  I.o  w  s ;  —  , 

mat  ■  i9:;ii  ■  I'latt  I 

Ciiii'.  assrt.s  JriT;;.i::i  Fii71.ll.'.  S711.ki7j 
Furr.  liabs.  i.'ii.iniij  aiii.aa:;  iiia.feaaj 

AVoriv  .-ail.  .f i:':.:;67.  $j.'i.S82  $;jT2.oi;! 

In  his  report  to  shareholders,  the 
president,  'rheopliilc  Viau,  has  fhe 
following  to  say; 

"Itivideuds  of  7  per  cent,  for  ihe 
>ciir  were  paid  cm  both  first  and 
second  etiiTuilativc  pieferred  st<»ek. 

•'Current  assets  total  $573,431 
iigiiinst  liabilities  of  ■$1.51.066,  pro¬ 
viding  a  liqtiiil  surplus  of  $121,365 
as  eompared  w  ith  a  liquid  surplus  of  i 
'121,881  at  the  elo.sc  of  1!i30.  , 
I ixpenilitui cs  for  new  machinery  j 
tind  equipineiit  during  the  vear 
loiiilli  d  approxinitiM  ly  $5;t."ho,  other-  j 
wiso  liquid  surplus  would  luive 
shown  a  ;-nbstaiiiial  increase.  A'oiir 
I  ciriFiration  lias  ample  funds  for  ilie 
eariyine  on  id  ils  opeiaiions 

"Voiir  dircciors  feel  thiit  in  view' 
of  eundiiioii'  eeiieriilly  Hie  r:irn- | 
iii;.;s  for  the  >ear  were  salisfaetor.' . 
Sale,'  were  at  a  salisfaetory  level.' 
lull  (lemaDd-,  were  for  lower  priecjj  , 
line.,  oil  which  Hie  niargin  of  profits  i 
was  snuill.  Several  new  and  modem 
iiiai'hines.  were  jiddoil  during  the  year 
whii  li  should  iui'iciise  earuinu'  eapti- 
eity  when  lioinial  trading  eoiiditions 
leiurii.  iiiid  it  is  Hie  ititeiition  to  add 
turilicr  iiiiirhiTK's  of  latest  type  dur¬ 
ing  tin  eiirietit  year.  Earnings  for: 
tin  >ear  wen  affei  N'd  adversely  by  i 
new  taxc''.  iiartieularly  the  in- 
1  lease  in  salt'.-,  la.x.  all  ot  which 
it  wa.s  found  necessary  lo  absorb 
vvilhoiit  tiny  olfseiiing  iirice  increase. 
I'lic  ciirrejit  year  has  heen  <iniel  to 
date,  hill  is  steadily  improving.'’ 

Reports  of  Big  Steel 

Contract  Bridge  Company 

(Foiitiiined  fn.iii  luigc  It 
quircd  Dominion  Hoist  and  .Shovel 
'  (I..  iias  not  been  active  either,  but 
uiiolher  l  ubsidiary,  (  anadian  Pipe 
and  Lining  Co.,  has,  aeeording  lo 
Tresideiii  G.  H.  Duggan,  at  the  an¬ 
nual  meeting  iii  January,  prosiieet.j 
inr  several  iinitortaul  (.'ontraet.s. 
itobl)  Engineering  Works,  a  .\Iari- 
time  sulir  idai  v .  experieuet  (1  during 
F’ll  it.-  hcM  vear  since  I'llS,  and 
iilTii'ials  were  hopelul  of  the  pi  os- 
,'<ei;  fi.u-  Hie  I'lirrent  yeai'. 

Siiiif  Hn  beginning  of  this  ,\ear 
-Doiiiiniiiii  Jiridge  direetois  have  re- 
duied  till  dividend  on  thi;  eapiUil 
toi'k  from  Hie  annual  rate  of  .$:!  a 
.b'tre  puid  for  the  latl  two  qttarlcrs 
id  1931  lo  $2.50  ;i  sliare  annually, 
and  di.'-hursenierits  on  Hius  basis 
were  declared  for  iho  first  Iwo  quar¬ 
ters  cd'  Hie  eiirrent  year.  In  de¬ 
claring  the  dividends  for  the  first 
half  of  the  vear  on  the  levised  basts, 
directors  siaied  that,  after  careful 
ccinsideration  ot  prospects  for  the 
period,  it  had  been  deeicled  tliai 
earnings  would  he  i  uffieieui  to  riiakel 
payments  on  this  basis. 

riic  last  balance  sheet  ot  theeom-| 
pany  showed  a  strong  lialanee  ;shecl 
posilion  well  niaiiiitiiiied,  snrplns  of 
•$  1.328,28:!  being  eiinivab  iii  to  almost 
SS.nn  a  .sliare  on  Hie  ouisiaiiiiing  e;i- 
piiiil  slock.  .Net  working  capital 
iimoiuile.d  to  $7,411,511.  eiirrenl  as¬ 
sets  of  $9,172,924  being  over  .5  tiiiiea 
eiirrcmf  liabililies.  Ktirnings  for  the 
.vi'iir  eiidc'cl  Oel'olipr  31sl  hist  were  I 
eiltial  to  '$3.23  :i  share  on  Hie  stock  i 
.Hid  .jusT'fell  short  of  the  average; 
ilivideiul  rale  cif  .$:i.:!ii  paid  .on  the 
.''liiin's  during  the  jieriod.  * 


Principles  of  Investment 

I  Continued  from  Page  3) 

and  dislikes  that  Ihe  investor  must  .should  be  invested,  not  in  a  diver- 
guard  against  the  temptaiioii  to  pit  sified  list  of  bonds  and  stocks,  but 
his  .judgment  and  preferences  in  government  bonds,  and  vou 
against  the  wot  Id,  As  an  exiiniple,  .should  iievej-  be  .swayed  in  your  de- 
I  recall  valuing  the  estate  of  ati'tnv  -'trrminaTlCin  to  have  a'l  least  this 
veslor  whose  worldly  goods  would  proportion  invested  in  uuquestiou- 
liave  iieen  much  greater  had  he  not  able  sei  iiriiies.  .\s  ycuir  fund  grows 
insisted  upon  placing  all  his  funds  and  reaches  your  minimum  reserve, 
in  half  a  dozen  eonimoii  stoek.s  of  you  can  he  familiarizing  your.self 
eonipunies  vvilh  vvliieh  he -was  ihor-  with  other  classes  of  seeuritics.  In 
oiighly  familiar,  but  all  of  which  Hiis  task  the  friendly  and  iindcr- 
wq-re  adversely  affected  by  the  standing  tidvieo  of  an  invesfmciil 
events  of  the  past  two  years.  The  banker  will  be  of  inestimable  beue- 
siieeess  of  an  investment  plan  can  Lt.  „  It  is  to  his  advantage  to  re- 
only  be  judged  over  a  full  cycle  of  fain  you  as  a  client  and  when  the 
years,  but  examination  of  holdtugs  time  comes  to  invest  in  public  ulil- 
itittst  lic  made  from  linie,  lo  time  to  ii.v  and  eorporaiioii  bonds  and  still 
Sv'c  th.ai  they  arc  still  striuible.  Gov- i  later  in  stocks,  his  personal  interest 
rrnmeut  bonds,  while  assuring  Ju- your  fiiiaueial  wcllarc  eau  be  of 
payment  in  full  at  niaJurify,  arc  great  assustahee. 
subject  to  the  elianges  which  the  As  the  final  and  perhaps  the  iiios-t 
swings  of  interest  rates  'oring,  sav-  important  part  of  your  financial 
iiigs  deposits  arc  subject  to  the  plan,  indulge  now  and  then  iiisoiuui 
elianges  due  to  varying  purchasing  retrospection.  I'igure  up  how  much  j 
power  o'T  money,  eontmoH  .stocks  are  you  have  earned  in  the  last  three 
subject  (O'- the  (changing;  trends  of  i  years,  figure  up  liovv  imieli  you 
businci>s.  Nothing  that  has  to  do i  have  saved,  figure  up  how  much  of  i 
with  tlic  wealth  wc  have  created  i.s  |  your  savings  arc  intact.  It  will  not] 
eoBstam  and  nnc.bangeable,  and  uo.j  require  ijiueh  in.gcnuily  to  deter- 
investincnts  can  be  forgotten.  Di- j  mine*  whether  you  are  getting  on 
versification,  or  the  spreading  -  -of  i  finaueially  in  the  world.  If  your  iu- 
risks  by  the  selection  of  securities  '  vestment  plan  has  heen  faulty,  take; 
of  various  types,  is  the  method  re-  counsel  witli  yourself,  and  prefer- 1 
qiiired  to  ofDet  the  risks  of  los.s  in  ably  with  someone  else.  Revise! 
some  inve.stmenis  by  phinuing  lor  I  your  plan  intelligently,  start  build- 
profils  in  oHn  r.s.  ,  ing  again  ou  a  surer  foundation  and 

V  -v-  V-  H-  I  make  certain  that  the  eggs  you 

....  I  choose  lor  your  baskets  tire  good. 

lo  tie  .'Perllle.  what  does  this;  -  • 

incaii  to  the  investor'.’  Let  us  leave  I  .  ,  i  .i  ,  ' 

,  ,  ,  1  x  .  ...  ff  I'C  noted  iiiirtien  ar  y  Hial 

to  ciiie  side  the  man  who  has  in-  i  ,  ,,  ,, 

,  ,  I  ,  ,  .  ,11.  li,.,  :  1  have  set  up  no  arh  trary  pereeiit- 

hented  a  va.-t  estate  or  the  institit-;  ,  ...  ,,  ,  •  ■, 

,'  .1,1  II  .  ,  .  .ages  of  investment  si  eh  as  i)0',  in 

tioij  that  IS  handling  trust  tunds.  i  .  ,  ■  •  >  i  i 

,  .  x  .  i..  I  government  and  munieiiial  bonds. 

Let  u:-  eontine  (ji  |-  seheune  ot  m-  .  ■  .  ■  , 

,,  ,  11,,.  r.  ,.1.,-  1.x  r,.i'.  , -a'/c  tu  public  utility  and  industrial 

vestment  to  Hie  t  an  who  lias  rei.i-i  ,  ,  .  ,  ..  .  .  i  i 

1,.  ,,  r  ,  ,,  'bonds  and  preterred  slocks,  and 

tively  smal  sunis  for  |  ,h„  in  eommou  slocks  and 

Lrmti  lime  to  t  me  ,  .  investment  trtt.st  eertifieatc.s.  i 

somewhat  as  follows:  ‘  bave  no  done  so  for  wo  rea- 

First.  be  shonld  save  purpo.seful- i  I  feel  that 

ly.  That  i.s,  he  .Hionld  recognize  ;»hese  pereen  ages  should  apply 

that  .saving  is  more  imiiorant  Ilian  |  part.eularly  lo  in.stilution.s 

spending.  He  should  look  forward  and 

ihrongirthe  vears  and  frame  his  nioderate  means 

investment  purposes  whether  they  ;''''^^  lahonously  savin.g  a  eompe- 
hf  the  edueation  of  his  ehildrou,  the  j .  heeatisc  the 
provision  for  unemplovmeni  and  I '’'•'^^'''"1. 

old  age,  or  the  desire  lo  meet  ol.li- ■  “"f.  >»ci'vidual  problem  reqninug 
gations  w  hieh  may  arise  in  ,ater  .  I 

life.  He  should  steel  himself  against  i  ,  fieal.on  ts  an  tnye.stmen 

the  failure  that  .stati.sHcs  show  ‘l^v'ce  of  great  merit.  1- or  the  small 
brings  dependency  to  the  greater:  mainta.nmg  h.s 


((I)$l2.iaix  $  112. ».i! 
I’lcv.  siiiiilii.i  .  .  1.:J2 1,!',‘|.5  1,182.UU3 

.$1.2S2.31li  J1.32t.l'ij 

NiH't;  (d)-Ucfitt. 

'I'lic  couipany  niaiiitained  its 
strong  liquid  position,  current  as¬ 
sets  aggregating  $1,091,097.  wliieli 
which  after  deducting  current  lia¬ 
bilities  of  $61,097  including  reserves 
for  federal  and  slae  taxes.  left  a 
net  working  capital  of  $1,029,999. 

During  the  year  preferred  shares 
to  the  value  of  .$50,138  were  re¬ 
deemed  and  eaueellcd.  preferred 
shares  to  the  value  of  $10,101  were 
pureha.sed  for  Ihe  eompany,  tind 
eomniou  shiires  to  the  value  of  $1,- 
209, 

Comparative  working  capital  fig¬ 
ures  are  shown  herewith: 

1931  i!i:;i) 

CijT  i  rnt  Hs.iot-  .  .$1,1179, tll'7  $1, (1X2.111 
Current  liabilities  67.097  9;!!.'i29 

AVorking'  capital  .$1.01, A. 000  $  9X8. .'>7.7 

HAiimomNS 
PROHTS  DECLINE 

Physical  Volume  of  Business 
Greater  But  Prices  Show¬ 
ed  Contraction 

Hamilton.— Lower  profits  are  re¬ 
ported  by  Hie  Hamilton  Cotton  Com¬ 
pany  Limited  for  1931,  and  was  a  i 
direct  result  ■of  the  decreased  price  j 
received  for  the  plant  output.  While  ' 
phy.-iieal  volume  of  business  was  | 
maintained  at  practically  the  1930  i 
level,  earnings  for  the  period  after  > 
providin.g  for  expenses  and  depreci¬ 
ation  amounted  to  only  $54,796.  I 
These  results  prompted  directors  in  ; 
deciding  to  discontinue  preferred  di-  ] 
vidends  until  further  notice.  I 

Curienl  assets  amount  to  $779,784 
and  include  accounts  receivable  of 
$169.7::2,  cash  on  hand  $125,880.  in-j 
vestme  nt.s  $43,213.  stock  on  hand ; 
$413,957.  deposits  with  fire  insurance  | 
companies  $17,00-3.  Real  estate,  i 
luiEdings,  plant  tind  equipment  arc 
valued  at  $2,364,308  less  a  re.-^erve  of 
$672,318,  leaving  a  margin  of  $1,691,- 
989.  wliieh  when  added  to  current 
a.sscts,  gives  a  total  of  $2,471,776. 

At  .laijiiary  1,  1931,  the  surplus; 
w!is  $329,113  less  income  fax  of  $1.- 
093,  leaving  $319,020  Bond  interest 
for  the  year  amounted  to  $51,493  and 
preference  dividends  totalled  $29,- 
267,  making  in  all  $80,761.  The  sum  j 
of  $25,961  was  draw  n  from  the  stir-  i 
phis  to  meet  these  obligations,  rc- ' 
ducing  the  fund  to  $293,056.  1 


Torenlo  Biirriiii  Tbr.  Finunriiil  Tlmr* 

Toronto.— Higher  profits  tiud  a 
generally  impruved  position  i.x 
shown  by  The  London  and  Western 
Trusts  Co.,  for  the  year  ended  De¬ 
cember  31.  1931.  \Rcfurns  on  the  av¬ 
erage  paid-up  capital  was  at  the 
rate  of  9.2  per  cent,  eompared  with 
7  per  cent,  in  1930. 

Net  a’.lcr  all  expenses  and  income 
taxes,  amounted  to  $108,372  as 
against  $81,206  for  the  previous 
year.  Three  quarterly  dividends 
were  paid  at  the  old  rate  of  9  per 
cent.,  the  fourth  on  the  basis  of  7 
per  cent,  per  annum.  After  these, 
amounting  in  all  to  $94,178.  and 
a  write-off  of  $10,000  for  promises 
a  balance  of  $4,194  wa.s  carried  to 
profit  and  loss  account,  which, 
added  to  the  $1,241  brou.ght  for¬ 
ward  from  the  previoii.s  year,  gave 
a  balance  to  carry  forward  of  $5,- 
435. 

Estates  Total  Dunn. 

Funds  of  estates  and  trusts  un¬ 
der  administration  aggregated  $38,- 
771,478  eompared  witli  $39,049,618. 
A  considerable  volume  of  liusiness 
carried  in  this  account  last  year 
was  transferred  to  “guhiantccd  in¬ 
vestment  account, ’’  which  showed 
an  increase  from  $1,008,900  to 
$2,747,867;  first  mortgages  held 
therein  incroa.sed  from  $578,632  to 
$2,040,179.  fash  in  banks  was 
$27,000  higher  at  $71,048;  bonds 
and  debentures  were  reduced  from 
$360,000  to  $286,591.  Loans  ou 
stocks  and  lionds  stand  at  $350,04!) 
:is  compared  with  $26,457  the  year 
before. 

The  company  account  shows  as¬ 
sets  at  $2,11!), 706  eompared  with 
$2.074, ,004  at  the  end  of  1930.  fbief 
among  these  iire,  agreements  of 
sale,  $440,250,  including  interest, 
eompared  with  $491,892.  principal 
only.  Advances  to  estates  and 
trusts  totalled  $109,716  compared 
with  $246,281,  advances  having 
been  made  to  estates  aud  the  liqui¬ 
dation  of  assets  deferred  for  the 
time  being.  Loans  on  stocks  and 
bonds  and  other  eolhitcral  amount¬ 
ed  to  $289,238.  as  against  $332,542. 
■Mortgages  arc  vtilued  at  $120.3;H 
including  interest  compared  with 
$104,932,  principal  only.  Real 
estate  held  for  sale,  less  mortgages 
payable.  lolalloil  $248,803,  com¬ 
pared  with  $321,872. 

Deficit  of  $400,000  is 

Reported  by  Nova  Scotia 

Halifax. — A  gross  deficit  of  $104,- 
834  is  indicated  in  the  annual  re¬ 
port  of  independent  auditors  who 
examined  accounts  of  the  province 
of  Nova  Scotia  for  the  fiscal  year 
ending  September  30,  1931. 

Hon.  J.  Fred  Fraser,  Provincial 
Secretary-Treasurer,  has  issued  the 
following  statment;  The  ordinary 
revenue  for  the  fi.seal  year  amount¬ 
ed  to  $8,104,601.  The  ordinary  ex¬ 
penditure  amounted  to  $8,194,592, 
exceeding  the  revenue  liy  $89,990. 
When  to  this  is  added  the  sinking 
fund,  amounting  to  $314,844,  set 
aside  to  provide  for  the  retiremcnf 
of  bonds,  wc  Iiave  a  total  gross  de¬ 
ficit  of  $404,834. 

In  view  of  fhe  fact  that  there 
has  been  no  increased  taxation  dur¬ 
ing  the  year,  that  there  was  paid 
the  sum  of  $333,000  imdcr  Hie 
Mothers’  Allowance  Act,  and  that 
there  has  been  a  net  increase  of 
$81,983  towards  education,  I  think 
that  the  financitil  results  can  be 
considered  as  very  satisfactory.  (« 

Compared  with  the  year  ending  ‘ 
September  30,  1930,  the  net  in¬ 
crease  in  revenue  amounts  to  $422,- ' 
535.  Of  this  inerea.sc  the  highways  i 
department,  principally  Hie  motor 
vehicle  branc;li,  is  credited  with  j 
$214,557,  and  the.  Nova  Scotia; 
Liquor  Commission  an  increase  of; 
$490,553,  after  declueting  frcjin  1 
their  profits  the  earnings  under  the  | 
board  of  vendors  for  the  year  1930. 1 


New  Security  Transfer  Tax 

Ratified  by  Quebec  House 


majority  cif  people  in  later  life. 


funds  in  a  fixed  amount  of  first 


Secondlv.  anv  investment  banker ;  unquestioned  safe  y; 

will  ealeu  ate  or  him  how  tiiueh  he  ' 
should  save  eve.  v  month  to  build  .  a  f 

up  a  sufficient  fund  to  nic'et  'he ; 

reqiiirenient.s  he  has  set  for  Idm-self  j  T  T".  ’  „  .  ^  c  obta.mng 


and  he  must  liave  the  c;ourage  and 
the  vvill  power  to  save.  Relatively 
small  amounts  such  :is  $5  or  $10 
saved  monthly  tend  inerea.sing  ;is 
earning  power  grows  can  !ie  built 
up  with  the  assistance  of  eompuiiud 
interest  into  large  siiiiis. 

Thirdly,  he  shoubi  keep  enough 
of  Iiis  savings  in  the  bank  to  jiro- 
V  idc-  for  exceptional  ami  iiiiforescpu 
e.vpeii.ses  and  he  should  lusure  him¬ 
self  against  the  hazards  of  litr. 

Fourthly,  any  surpliKq  above  this 
amount,  wliich  will  iiielude  his 


higher  income,  hut  of  offsetting 
•some  of  the  hidden  uncertainties  in¬ 
herent  in  even  the  most  conserva¬ 
tive  investment. 

Finally,  diversification  mcan.s  the 
selection  of  good  securities  of  va¬ 
rious  kinds  aud  of  various  issuers 
so  that  vain  regrets  may  tie  avoided 
and  fhe  invcstmeui  fund  may  grow 
.'tcadil.v. 

•Y-  ¥  Y  Y- 

Let,  jiie  repeat  that  there  is  no 
lack  of  securities  available  to  at¬ 
tain  diversification.  Thousands  of 


,  ,  ,  _ _ _  clitlcrent  bonds  aud  stocks  bave 

savings  and  he  proceeds  ot  interest  .  ,  ,  .  ,  ..  . 

*  .  .  been  is.sued  which  permit  inve.st- 

‘Veriodleally  inv estod,'  The  uTif  ev^cr; “0""  mVt:^! 

will  be  repaid  at  maturity  and  the  ^  "-'^ely  as 


interest  payments  Will  he  regular.  ,  c  ch 

Fifthly,  after  the  hond.s  of  the  Do-  !n  n  *  '' 

minion  and  several  of  the  ruovqhces  ^  an  tneome; 

and  mun.eipalities  have  been  ae-  few  prepare  the  u.solves^  tor  wise 
quired  the  investor  can  begin  to  and  tnves  inent.  And  jet,  i„- 


tbink  about  diversification  tis  lo 
type  of  security.  He  has  :i  founda¬ 
tion  c)f  government  bonds  and  I 
should  regiird  this  foundation  al- ; 
ways  as  a  niinimuni.  In  cither  | 
words,  if  your  objeclive  is  $25,0u0  at 
age  5u,  Hie  ccjuservaiive  advice  to! 
most  invesicirs  and  the  advice  | 
would  be  determined  largely  by  1 
voiir  preseiii  iiiid  prospective  earn- 1 
ing  power — is  Hiai  the  first  $lu,iilMi| 


vestment  requires  deep  and  fre- 
cjiienl  consideration  if  it  is  to  be 
successful.  Shortly  he'fore  liisdciith 
Ihe  late  ('.  W.  Barron,  for  many 
.  years  publisher  of  the  Wall  Street 
'  .Journal,  dictated  the  following 
I  note:  “.A  man's  investments  should 
'  grow  with  his  life  and  b?  like  a 
I  watered  tind  studied  and  leudesd 
I  .garden  by  his  side,  yielding  inlellee- 
tuiil  and  financial  frilil  as  well  as 
[  mill  iial  development." 


The  new  Security  Transfer  Tax 
Act.  which  has  been  the  subject  of 
considerable  negotiation  between 
the  Quebec  Government  and  stock 
brokers  and  investment  bankers  of 
the  province,  has  been  adopted  by 
the  Quebec  Legislative  Assembly  and 
is  now  in  the  Upper  House  for  rati¬ 
fication.  The  act  provides  for  a 
tax  on  all  security  transfers  amount¬ 
ing  to  2  cents  where  par  or  market 
value  is  $10  or  under:  3  cents  where 
par  or  market  value  is  over  $10  but 
not  in  excess  of  $100;  and  an  addi¬ 
tional  3  cents  for  every  $100,  or 
frartion  of  $100,  of  value.  The 
wording  of  the  act  is  as  follows: 

“In  Hiis  act,  I,  Hie  words  ’foreign 
government’  designate  all  goveni- 
menfs  other  than  those  of  Hie  Do-! 
minion  of  (.'anada  and  of  Hie  pro- 1 
vinecb  of  such  Dominion:  j 

"2— The  word  ’.seeuriiy'  means  j 
and  includes:  j 

"(a)  .Any  share,  clcbriii  ure.  de- ! 
beniure  slock  and  anj  bond  issued 
by  auy  corporation,  eompauy  or  for¬ 
eign  government; 

“lb)  Auy  undividejd  inlere.-it  com¬ 
monly  called  a  unit,  in  a  group  of 
shares,  debentures,  debenture  stock 
and,  or  bonds  held  in  trust  or  in 
ownership,  by  a  person,  firm  or  cor¬ 
poration.  evidenced  by  any  document 
w  hatsoever. 

“3 — In  order  to  provide  for  the 
exigencies  of  the  public  service  there 
shall  be  levied,  in  accordance  with 
the  rules  hereinafter  set  forth,  a  1 
tax : 

"(a)  Uiion  evei  j-  change  c»f  own- 1 
ersliip  of  securities,  coiisequeiit  up- 1 
on  Hie  sale,  transfer,  nr  iis.signment  | 
Hierecif  for  iiayment,  made  or  {tar¬ 
ried  into  effect  in  Hiis  iirovince;  | 
“Hi)  Fjion  every  order  given  in 
Hie  province  for  the  sale,  transfer  1 
or  assignment  of  seen  rites,  for  pay- 
iiieiil.  iirovided  that  such  order  lie 
txeciiied  outside  of  Hie  province. 

“1  The  first  change  in  ownership 
resulting  from  the  sale,  li'ansfei' 
assignment  by  Hie  corporation  1.' 


company  which  issues  such  securi¬ 
ties  shall  not  he  subject  to  the  tax 
enacted  by  this  act. 

“When  a  security  hRving  a  par 
value  is  concerned,  such  tax  shall 
be  two  cents  for  every  such  secur¬ 
ity  if  such  par  value  is  less  thaa 
ten  dollars,  three  cents  if  the  par 
value  is  ten  dollars  or  more  but  does  ' 
not  exceed  $100,  and  three  cents  for' 
every  $100  or  fraction  of  $100,  if' 
.such  par  value  exceeds  $100.  How-' 
ever,  if  .the  market  value  of  the' 
security  is  less  than  $10,  .such  tax 
shall  be  only  two  cents  for  every 
such  security.  When  a  share,  or  a 
unit  eonlemplatod  under  section  la, 
having  no  par  value,  is  concerned, 
such  tax  shall  be  two  cents  for 
every  such  share  or  unit  if  Hie  mar¬ 
ket  value  Hiercof  is  Ics.s  than  $10. 
tlirec  cents  for  evpry  such  slitire  or 
unit  if  the  market  value  thereof  is 
$10  or  more  but  docs  not  exceed 
$100,  and  three  cent.s  for  every  $100 
or  fraction  of  $100  if  the  market 
value  exceeds  $100. 

"AV’hcn  a  share,  or  a  unit  contem¬ 
plated  under  section  la,  having  no , 
par  value  and  no  market  value  is' 
concerned,  such  tax  shall  be  three 
cents  for  every  such  share  or  unit. 

“.Nevertheless,  in  the  ease  of 
shares,  or  units  contemplated  under 
section  la,  issued  by  a  mining  com¬ 
pany,  such  tax  shall  be  three  cents 
for  every  $100  or  fraction  thereof  of 
the  market  value  of  stich  shares  or 
units,  forming  a  single  transaction. 

"Every  transfer,  sale  or  ussigii- 
iiient,  foi-  iiayinent,  ordered,  made 
or  carried  into  effect  through  ti  per¬ 
son  carrying  on  in  the  province  a 
brokerage  liusiness  either  for  him- 
iiclf  or  ou  behalf  of  another  iiersoii, 
shall  be  deemed  to  lie  orcierecl,  made 
or  carried  into  effect  in  Hie  pi  1 
vinee,  unless  the  Provincial  Treas¬ 
urer  sliull  certify  tlial  Hie  contrary 
has  been  cstulilislied  lo  iiis  saiisi'ac- 
lion. 

"5  Section  It  of  the  said  act  is 
J.tniendccl  liy  iidding  ihor.'tfi  after 


RATHER  SHARP  HIGHER  PROHTS 
EARNINGS  DROP  LONDON  &  WEST 
FANNY  FARMER  TRUST  COMPANY 


Tuck  him  in»*»  Safe 


What  a  fay  it  is  to  tud^  him  in  lii.c 
warm,  fleecy  blanifets — Iidppji  in  the 
thought  that  erer^hing  that  can  he 
(lone  to  /(eef)  him  safe  from  hartn 
has  been  done. 


*yORTUNATE  are  the  moth' 
J  ers  of  today.  They  can  tuck 
their  babies  in  bed  and  rest  secure 
in  the  knowledge  that  many  of 
childhood's  greatest  enemies  need 
never  touch  them.  For  one  thing, 
their  babies  probably  will  never 
have  smallpox.  These  wise  moth¬ 
ers  have  seen  to  it  that  their  little 
ones  are  protected  by  vaccination. 

How  different  it  was  before  vac¬ 
cination  was  discovered.  Then 
mothers  were  powerless  against 
this  terrible  disease.  Among 
children  who  died,  under  10  years 
of  age,  smallpox  was  responsible 
for  one  out  of  three  deaths.  Small¬ 
pox  was  more  prevalent  than 
measles.  Few  escaped  and  the 
children  suffered  most.  Over  and 
over  again  it  swept  the  world, 
leaving  its  thousands  of  dead, 
thousands  cruelly  disfigured, 
thousands  blind  and  deaf. 

Then  cam?  the  history -changing 
discovery — vaccination — and  the 
number  of  deaths  from  smallpox 
went  down  and  down.  The  end 
would  have  been  reached  but  for 
the  well-mfeaning,  but  misin¬ 
formed  persons  who  clamored  that 
“vaccination  is  a  crime” — that 
“sunshine  and  cleanliness,  not 
vaccination,  drive  out  smallpox.” 

If  such  reckless  statements  arc 
believed  and  parents  do  not  have 
their  children  vaccinated,  small- 


*1'  >a»l«  ffitnailflc 


pox  may  again  attack  the  children 
as  it  did  a  little  more  than  a  cen¬ 
tury  ago.  In  certain  parts  of  the 
country,  smallpox  among  children 
is  again  on  the  increase! 

In  the  past,  when  arm  to  arm 
inoculation  was  common  and 
persons  were  inoculated  direct 
from  smallpox  patients,  there 
were  many  deaths  following  at¬ 
tempts  at  prevention.  Today, 
vaccination  is  safe.  The  only 
mishaps  that  can  occur  are  due  to 
carelessness  in  protecting  the 
vaccinated  area.  Smallpox  comes 
from  unsuspected  sources.  Be¬ 
cause  it  takes  12  Jays  to  develop, 
it  is  possible  for  immigrants  or 
returning  travellers  to  bring  small¬ 
pox  into  the  country  with  them. 

SnAallpox  cm  be  stamped  out  only 
by  systematic  vaccination.  Every 
fibiid  should  be  vaccinated  before 
he  is  one  year  old  and  again  during 
school  years.  Immunity  wears  off 
in  time — anywhere  from  five  to 
fifteen  years  and  leaves  one  again 
susce{)tible.  Is  it  more  than  .seven 
years  since  you  were  vaccinated? 
Now — I'tcfore  the  danger  is  upon 
you — make  sure  that  you  and  yours 
arc  properly  protected.  Be  safe. 

The  Metropolitan  Life  Insurance 
Company  will  gladly  mail,  with¬ 
out  cost,  a  booklet  which  gives 
the  facts — “Smallpox”*  Ask  for 
Booklet  2'K-32. 


Metropolitan  Life  Insurance  Company 

Frederick  H,  Eckor,  President 
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is '  ' li 


1872. ..sixty  years  IN  C  AN  AD  A  . . .  1 932 


USTABLISHED  t90J 

Robert  Dodd  &.  Company 

INl^ORPOUATLD 
Investment  Banf{ers 

The  Royal  Bank  BuiliJing,  Montreal 

HArboiir  8141-2 


Our  Toronto  Office  Moves 

We  wish  to  announce  the  removal  of  the  Toronto 
Office  of  ICfic  Jf  inantial  ITiinesi  to  larger  and  more 
comincjdious  quarters,  located  on  the  .5th  Floor  ot 

226  Bay  Street 

Telephone  numljcrs  remain  the  same  — 

Elgin  2465  rf> 


the  first  piiragraiili  thereof,  Hic  fol-  feels,  eoiilraeioi  s.  Hie  eiimpau.N 's 
lowing  p:)ragiai)li :  'lie  may,  Hi  acl-  ereclilcirs  and  Hie  irji.cle  lU  general, 
dition  permit  otlier  |ier.-'.(iii.>  to  eol-  that  Hie  business  will  lie  able  to 
leef  11)0  tax  in  money  ii.  lieu  of  give  a  good  aeeoiiiii  of  ilself  for  tlic 
stajiip:-:  ’ '"  yetir  l!i:i2. 

National  Trust  Appointed  The  TiuHueiul  Tiincjs  rracUcs  a 
Receiver  For  Western  Steel  "•  pe<*i»le  nln*  are  interestod 

-  and  able  to  buy  iinesfiuent  securi- 

National  Trust  Co.,  Ltd.,  as  rc- ■  ties. 

ceiver  apd  manager  of  Western  j  —  >  in . .  .  ■  '  ~* 

Steel  Products,  Ltd.,  which  controll- ; 
ed  Geo.  W.  Reed  &  Co..  Ltd.,  has  j 
taken  possession  of  all  the  properly 
used  or  occupied  by  Geo.  V\'.  Reed 
&  Co.,  lad.,  including  such  tissci.s 
as  unfiuj.slii’d  contracts  and  ac¬ 
counts  roccivalilc.  I 

It  is  stilted  liy  A.  WaciismuHi.  for-  I 
meily  vicc-prcsicleiit  and  general 
manager,  Western  Steel  Produces, 

Ltd.,  wlio  lias  been  appointed ‘^gen¬ 
eral  manager  for  NiiHiinul  Trust  Co., 
fact.,  receiver  aud  manager.  Western 
Steel  I’roduc'is.  i.ld.,  Hiat  all  cop- 
Iracis  now  in  cour.se  of  performance 
will  be  continued  and  carried  out 
Ity  Hie  receiver  and  mapager. 

'i'lic  management  feels  Hiai  vciili 
Hie  friendly  siippurl  of  Hie  aiclii-] 


THE  DOUBLE  DUTY 
SWEATER  COAT 


A  REGE^  PRODUCT 


i 


) 
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BRITISH  AMERICAN 
OIL  EXPERIENCED 
FAVORABLE  YEAR 


Walker  To  Consider  Capital  " 
Rearrangement  March  4 


llll.  r,  A  I  r.KIp  nil  II  Toronto  Hurruu  The  l<^n'nnrl«l  Tlmps 

Uitl  LllllLllIVLiI/  I  Toronto.- Hiram  Walker-'CJooder- 

17  A  17/lD  A  DT  1?  VCADi'’^^'  *  worts  Imve  announted  their 
I'/l  V IIK  AKI.r  f  hflKinew  recapitalization  plan  and  are 
«  11  I  Vltnaruu  mnil  calling  a  special  general  meeting 

_  - - —  '  I  of  shareholders  on  March  4th  to  con- 

camed  $1.04  a  Share  Compar- 1  sider  the  matter  in  all  its  details, 
ed  With  $1.01  in  Previous  1  !<•  proposed  to  create  660,000 

Period  shares  of  preferred  stock  carrying 

_ ^  cumulative  dividends  at  the  rale  of 

mre  irvTCTMr^ci^  $1.00  annually  and  660,000  shares  of 

r/\v.lL>l  1  ICO  CAl  l:.lNlic.LI  j  no  par  value  comniou.  For  each  1 

~  _  .  ]  four  shares  of  the  current  issue  out-  I 


PROVINCIAL  PAPER 
LIQUID  POSITION 
HELDQUjTEHRM 

Operating  Profits,  However, 
Dropped  to  $782,784 
From  $995,748 

SURPLUS^ AT  $752,569 


Empire  Loan  Company 

Net  Profit*  Decline 


HONEY  DEW  SALES 
OFF  BUT  POSITION 
WELL  MAINTAINED 


Management  Expect  to  Take  I  standing  holders  are  to  be.  given  one  Current  Assets  of  $2,432,115  I  to  carry  forward. 
Care  of  Expansuyn  Outlay  share  of  the  preferred  and  one  share  Are  More  Than  Seven  nmes  j  A'^sots  total  $80. 

From  Earnings,  Stotes  Presi-  ^he  preferred  Current  Liabilities  Which  Ar«  | 

shares  are  callable  at  $20  per  share  founts  and  Dills 

cent  Ulsworth  company  reserves  the  rieht  $348,695  368.  furniture  of 


Winnipeg  Borrr.ii  The  Flapnrtnl  nme»  I  ll|4|4  Kill  Kl  1^1  I  Ilira 

Winnipeg.— Net  earnings  of  $0,633.  *  WM  ivkriiivii 

compared  with  $13,109  for  T)30,  are  U/PI  f  MAINTAfNFH 
.shown  In  the  finandial  statement  of  ffijlilj  lil/ilii  liilllul/ 

the  Empire  Loan  Company  for  - - 

1931.  Added  to  net  earninfi.s  was  Sales  Aggregated  $1,312,826 

general  reserve  of  $14,881  and  ere-  «1  .170  oeo 

dit  balance  of  $9,982  carried  forward  Against  $1,^9,989  in 

from  the  previous  year,  making  a ,  1930 

total  of  $34,500.  against  which  it  was,  - - - 

decided  to  Avrite  off  mortgases  of  |  PROHT  OF  $164,034 
$23,940.  leaving  a  balance  of  $10,560]  - — - 


Care  of  Expansion  Outlay  share  of  the  preferred  and  one  share 
From  Earnings.  States  Presi-  common.  The  preferred 

dent  ElUwnr^  shares  are  callable  at  $20  per  share 

and  the  company  reserves  the  right 
w  •  j  to  purchase  the  preferred  in  the 

n.r  business  and  earnings  niarket  for  redemption  at  a  price 

effected  by  expanding  handling  fa-  not  exceeding  $20  per  share. 

eiUties  together  with  the  adoption  _ _ _ 

of  an  economy  program  arc  shown  1  _  _  — - 

m  the  annual  report  of  the  British  IMpCDfAl  i||kA^/^A 
American  Oil  Co.  and  su.bsidia- ;  IlTll  Juiltl/llj  1  vDil  VVV 
lies  for  the  year  ended  December]  «« n  ^ 

*31,  1931.  Earnings  w*ere  equivalent.  DhPADTC  DP/ICITC 
I  lo  $1.04  a  share  as  against  $1.01  ai  Ilul  vltlU  I  llVllllJ 

Gross  profits  for  the  year  are  up.  SOMFWH AT  I  OWPR 
•  at  $4,415,745  from  $4,111,215.  After]  UVlULl  If  11/11  Lv  If  Lit 
allowance  of  $1,684,815  for  deben- !  _ _ 


Are  More  Than  Seven  Times  j  ^^04,442  and  are  made  j 

.  !•  L-i’xi  tin.*  L  A—  DP  ot  investments  of  $<95, ,15.  ao- 
WhickAre  '  receivable  of  $6.-! 

$348,695  I  368.  furniture  of  $270  and  cash  of 

-  I  $2,088.  Liabilities  to  the  puhlicare 

Ixiwer  earnings  but  the  maiuten- 1  placed  at  $15.5,496,  and  to  The  share- 
ance  of  a  strong  liquid  position  are  I  holders  at  .$648,946.  I 

shown  in  the  annual  report  of  the '  , 


Working  Capital  $7,544  Higher ' 
At  $53,590  —  Food  Costs 
Have  Been  Reduced  Very ! 
Extensivdy  | 


Provincial  Paper  Company  for  the ' 
year  ended  December  31,  1931. 

From  the  earnings  of  $782,784 
there  was  deducted  interest  at 
]  $207,645,  leaving  a  lialancc  of  $575.- 
!  139.  The  usual  preferred  dividends 
were  paid  during  the  year,  amount- 
j  ing  to  $215,000.  I'uiTher  deduction 
of  a  liberal  write-off  for  deprecia- 1 


I  $2,648,034  at  the  end  of  1930.  After  I 
I  deducting  dividends  amounting  to  I 
$2,098,113,  the  surplus  for  the  year! 
carried  forward  amounted  to  $632,- 1 
1816  compared  with  $549,920  in  1930.  j 
[  ''Throughout  the  year  which  we.  i 
;  have  just  entered,”  says  president  | 
,V.  1..  Bllswmrth.  “we  anticipate  no  | 
major  expenditures  in  cither  ourl 
I'anadian  or  United  States  compan-: 


WORKING  CAPITAL  UP 


in  the  surplus  account  as  at  Decem¬ 
ber  31,  1930,  made  a  total  of  $752,-! 
569,  which  was  carried  forward  lo| 
1932.  Interest  charges  w'erc  earned 


d  amounted  to  $6.12,- 1  Shown  at  $20,841,131  Com- 1  more  than  two  and  one-half  times 
with  $549,920  in  19.10. 1  pared  With  $20,190,153  in  I  after  charging  depreciation, 
he  year  which  we  i  1939  —  Total  Assets  Down'  Profit  and  loss  account  figures 

Tied  ”  says  presidemi  |  compare  as  follows: 

h.  We  anticipate  no;  •J‘‘5«iiy 


- - - -  j  Profit 

Earnings,  balance  sheet  and  li- ;  Net.  tnicrast 


ica;  therefore,  the  earnings  of  these :  ouid  position  wore  all  well  main- i  'o" . 

companies  will,  in  the  main,  he  used  '  Liined  in  1931,  according  to  the  an- j  Net  Karnings . 

to  reduce  our  bank  borrow-ings  and]  anal  report  of  Imperial  Tobacco  Go.  j  divi'iends —  _ _ 

pay  our  usual  dividend,  which  lal-  of  f’anada,  I.imitcd.  .Vet  profits  surpiua  .  jso.ta'i 

ter  we  hope  to  maintain."  I  showmd  a  moderate  drop  from  j  Ptcv.  Surplus  .  6T2.43U 

Profit  and  loss  account  figures ;  those  of  the  preceding  15  month  pe- '  p  j  paianre  ~S7ft2,a69 

for  (he  past  two  years  compare  as  riod  hut  were  substantially  ahead  ’•  Before  interest . 


mat 

1030 

*5782,784 

.005.748 

207,64') 

229,559 

250,000 

2,30,000 

$32.3,130 

$516,180 

24,3,00(1 

245,000 

$80,130 

$271,189 

672.430 

401,241 

iced  at  $155,496,  and  to  The  share-  Toronto. — Contraction  in  sales,  a| 
Iders  at  $648,946.  Ismail  decrease  in  profits  and  in- 1 

-  '  creased  working  capital  are  shown  i 

Ilf nT<m  1  f  i 'D  fhc  annual  statement  of  Honey  I 

COSMOS  IMPERIAL  ..! 

f  lAITf  FlACITIAlf  !  conapared  with  $1,479,989  in  1930.  j 
LIUUIU  I  UulllUW  sales  was  $1,076,666,  which 

I  was  a  marked  reduction  from  the  | 
If CTI?  a  A17  Pr^'  ious  year,  when  the  total  was  j 
nULl/lIlU  ultAl/ 1  ^^  243.007,  and  trading  profits 

aav&i&ruiu  amounted  to  $236,159.  ns  against 

■ — ;; - -  $336,981.  Interest  earned  brought 

orking  Capital  or  $1,345,714  1  total  income  up  to  $237,886.  against 
Compares  With  $1,365,-  j  $256,353.  Heavy  allowance  w  as  made 
075  in  1930  !  depreciation,  of  $73,852.  against  : 

_ _  *  $76,516  a  year  ago.  leaving  net  pro- 1 

AX  ttfl  P  C  /^APAU'ITY  fD^  year  of  $164,034,  as  | 

/\I  OU  r.K..  k./\r/^v-il  I  ;  against  $172,377.  After  payment  of 

,  .  ,  ^  o  $105,000  prcferi-ed  dividend, s  andal- 

lustnal  Contraction  Kespon-  |  lowing  $16,250  for  Federal  income 
sible  For  Lower  Volume  of  tax  for  the  year.  $42,784  wa.s  left. 
Production  and  Sales,  States  equal  to  39  cents  per  share  on  the 
President  Greene  !  108.500  eotnmon  shares  of  no  parj 

_ _  I  value  outstanding,  compared  with  I 

n........  Th.  I'lnin.-ii.i  '  49  ccuts  3  year  ago  An  item  of  i 


YOUR  WILL- 

READ  IT  AGAIN  Mp 

If  it  is  over  a  year  old  it  may  fail  to  j  iL 
do  justice  to  those  you  wish  to 
benefit  or  help.  So  many  things  could  happen 
to  make  your  Will  quite  inadequate — fluctuating 
values,  death  of  beneficiaries  named,  transfer  of 
property,  etc.,  etc.  Better  re-read  it  quite  care¬ 
fully.  Have  your  Lawyer  or  Notary  revise  it, 
naming  us  Executor  and  Trustee  and  be  assured 
that  your  wishes  will  be  carried  out  faithfully 
and  efficiently. 

Montreal  Trust  Company 

511  Place  D’Armes,  Montreal 


SR  HERBERT  S  HOLT 

President 


f,  G.  DONALDSON 

Oenerel  Maneser 


A.  J  BROWN,  K.C 
Vtcc-President 


AT  50  P.C.  CAPACITY 

Industrial  Contraction  Respon¬ 
sible  For  Lower  Volume  of 
Production  and  Sales,  States 
President  Greene 


of  those  for  1921). 


•  l*rofit  fop  yr*ar . 

'  Dominion  income  ta.^. . 

J  .\vailablp  for  dob.  int... 
-  l>ebenturc*  interest . 


Depreciation  reserve.. 


,  Vrar's  surplus  .. 
'  J^revious  surplus. 


1981 

19.30 

.$4,41.3,745 

$4,111,215 

302,000 

237,000 

$4,113,74.3 

$3,874,21.3 

244,486 

208,333 

$.3,869,269 

$3,665,882 

1.138,329 

1,017,848 

$2,730,930 

$2,648,034 

2,098,114 

2,098,114 

632.816 

.349,920 

8,054,887 

7.504,967 

$8,687,703 

$8,054,887 

66., 327 

208,333 ,  sorhed  $3,310,571,  leaving  a  balance 


.  — - —  mos  Imperial  Mills,  Limited,  for  the  and  the  surplus  carried  forward 

'nV^Tv&  lllooo  *2®  yfa.>-  ended  December  31st.  1931.,  was  $199  913  as  against  $160,467  at 

- - 1  .shows  the  company  to  have  main-;  the  end  oi  i.ioo,, 

“'■0'“*,,  , .  '  tainod  a  working  capital  position!  Position  Improved. 

-  comparing  favorably  with  other  balance  sheet  reveals  im- 

.*t.  Baiaiire  ...  *7.V2..V69  $6-2,430  years ;  cash  and  call  loans  morc  than  ,  in  the  company's  work- 

Bofore  imprest  and  depreciation.  twice  curi  cnt  liabilities  and  total :  j^g  position,  as  indicated  bv  the 

I  "'n'oH’rmnTf *  rw  r  «-  indicates  a  current  assets  approximately  20  j  ^ofiowing  tabic: 

$4  4r'-4-  *4'in“2i*  *  nii^o7o  ^  fi  om  net  profits  of  $n.- ^  strong  financial  po.sition.  Lnrrent  |  tin, ps  current  liabiliUes.  r  ^  1031  10.30  j 

*  ioLOOO*  dividends  to-  assets  at  .$2,432,115  were  over  seven  Karnings  were  materially  below  Current 

- -  -  -  I  tnll'ng  $4<3.L.„,  leaving  a  balance ,  times  current  liabilities  of  $348,695,  tho.se  of  past  years  and  fell  short. ,  liabilities.  . 

ith  net  working  capital  of  $2,-  after  meeting  interest  charges,  dc- '  xet  work,  capital..  $  53.590  $  46  046 


balance  I  times  current  liabilities  of  $348,695, 1  those  of  past  years  and  fefl  short. 

"  ne*  working  capital  of  $2,-  Lfter  meeting  interest  charges,  dc- 


The  company  redeemed  preciaTion  and  taxes,  of  preferred 


;  Net  work,  capital. 


Railway  Exchange  Building 

Excellent  office,  warehouse  and  showroom  spaces  in  this 
up-to-date  fireproof  building — Moderate  rentals — Imme¬ 
diate-occupation. 

637  Craig  Street  West 

Room  412 

Just  West  of  Victoria  Square  LAncaster  3300 


goodwill  .etc.,  were  hooked  at  $1.-|tngs  in  wages  paid  without  wage 
323,692.  against  $1,318,112.  j  cuts.  By  very  careful  buying  we 

Liabilities,  not  included  in  the  i  were  able  to  reduce  our  food  costs 


$.3,869,269  $s.665.88'2  Of  $2.130,33.5.  Previous  balance  waslsioo.ooo  of  its  first  mortgage  bonds  I  ^  "idenr  rMuirem^^^^^  Operating '  Liabilities,  not  included  in  thcivw-re  abb 

1.138,329  1.017.848  brought  forward  at  $7,723,1  L5, ;  and  expended  on  additions  to  prop-  fnterem  .-.nd  dp! ,  S/ti.149  and  Investments  of  .$23,605.  above  current  item  comprised  $.00.- ,  to  quite 


From  i  erfv  an!l^°nlanl°°$f25^995°duHn»The  I  I  while  current  liabilities  Included  I  OOO.  balance  owing  on  the  purchase  i  a  moment  sacrificing  anything  in 


erty  and  plant  $125,995  during  the  predation.  amounted  to  852,727.1 


Dividends  paid .  2,098,114  2,098,114  j  this  was  deducted  $1,890,450,  a!  year.  Property  and  plant  account  against  $107,754  in  1930  and  $236,800 


final  dividend  of  4  per  cent,  for  the,  now  stands  at  .$9,066,260  and  this 


Investment  revenue  was; 


!  dividends  payable  .826.2.50  and  in-  of  L'nited  States  rights,  payable  in  |  the  way  of  quality.  We  have  con- 

come  tax  reserve  of  $16,260.  instalments  from  .laniiary.  1932,  to  |  tinned  to  buy  and  to  serve  nothing 

j  Fixed  asset,s  araoiintcd  to  $346,594  August,  1933,  inclusive,  with  inter-  hut  the  best  foods  and  drinks  avail- 
I  .against  $367,067  a  year  ago.  This  est.  j  able.  Economies  have  been  effected 

was  after  allowing  for  depreciation  Commenting  on  operations,  Ross  jin  every  department,  effected  with 
of  $254,573  .Tgain.st  $180,721.  Invest-  H.  Lindsay,  president,  sjiid:  j  the  whole-hearted  co-operation  of 

]  ments  in  and  advances  to  subsidi-  "By  a  careful  study  of  the  slack  1  the  entire  staff.  The  result  la  that 
;  aries  were  booked  at  $272,853  com-  I  and  busy  periods  of  the  day  and  by  noTwitlistanding  the  shrinkage  In 

I  pared  with  $223,983  a  year  ago  and  a  rearrangement  of  the  working  sales  our  profit  and  loss  position 

I  deferred  assets  were  $11,683  against  [  hours  to  meet  those  conditions,  we  stands  at  a  net  of  $164,034  for  1931 
$13,759,  while  other  assets  including  wore  able  to  effect  substantial  sav- 1  against  a  net  of  $172,377  for  1930." 


47  7.504;s67  f'Uoen  mo„,[  ended  Decern- !  fig„re  contains  only  a  nominal  sharply  higher  at  $41,468,  against'  51^®? 

93  <58  054  88'7'i  e- ^  balance  of  aiuoiint  for  the  company's  wood  $28,053  in  1930  and  $18,666  in  1029.  |  • 


D.  alter  depreciation  and  lam-B.  !  per  cent  on  the  oritinarv  stinros  r  _ _ ■  «  *  Lj  -  iir.itiicu  i».huii  oiiiiiiio  I  deferred  assets  were  $11,683  against 

Diirinp  the  vear  tnnT  rnn  I  ^  Shares,  for  depreciation  now  stands  at  $1,-  $98,720  necessitated  drawing  upon  „.i,iie  other  assets  incliidin<- 

During  the  year  $..07,500  of  the  amounting  to  $l,6oJ,9.iO.  leaving ;  500,000  and  in  addition  there  is  a  .surplus  to  the  extent  of  .«16.680,  re-  including 

company  s  outstanding  fifteen  year  ^  $6,109,069  to  be  carried  forward.  general  reserve  of  $1,484,286.  The  ducing  surplus  from  $409,897  to '  at . . ^ 

o  per  cent,  convertible  debenture.s  Profit  and  loss  account  flgure.s !  manaeement  have  made  tihe.ral  1  its....-,  cwie  o  f.-the-  cm  i 


were  redeemed  and  cancelled  coni-  for  the  past  three  years  compare  as 
pared  with  sinking  fund  require-  follows: 

inents  of  only  .$178,571,  The  total  1  ipsi  *13311  1929 

debentures  issued  now  stand  at  $  $  * 

$4,792,500  compared  with  $5,000,000 ,  *6oln?? 

a  year  ago.  1  — - - - 

The  balanct-  sheet  refieets  the  Nel.am .  ,7,440,906  <.6.51,621  4.393,091 

1  <  ICIICCIS  llie  div .  S.310.,571  4,071.977  2,7.33,147 

large  development  program  oiitlin-  _ _ __T__  _L_L 

ed  by  the  president  ■which  entailed  Surplus  ...  2.130.335  3,479.644  2.64.6,751 

heavy  capital  expenditures.  Plant ,  —  7,723,1  !.■>  5.163.328  11.002,957 

and  equipment  show  an  Increase  of  .Tot^ .  9.853,4,50  8,6.32.972  13,648,708 

82.311,607  and,  on  the  liability  side, ;  l'*'’- .  1, 890,450  ^  909,8.55  9io,2i9 

bank  loan.S  are  up  $1,900,000.  Netj  Ualanc* _  7,963, 000  7,723,117  12,738,489 

working  capital  shows  a  reduction  xDistrib .  7,585.ifi0 

of  $*-,tb53,768,  but,  a  sound  linancial  BaUnre  ...  7.9H3,000  7,72.3,117  6,1,53,329’ 

positoin  was  niaiiilained.  Curreutas-  Kin.  rfiv .  i.Ooa.'cio  i.soo.uoo 

sets  total  $9,205,594  against  «-urront;  Balacce - Jk309,0<')  5,832.911  6,153.329 

liabilities  of  $6,378,156.  leavipg  a  !  pen.  fund _  200,000  "  2oo.<7oo  7'....  ' 

working  capital  of  $2,827,458  com- i  .  - j 

pared  with  $4,881,226  in  1930,  < 'ash  i  5.832.911  s.ir, 3,329; 


management  have  made  liberal  1  $394,217.  From  this  a  further  sum  ' 
provision  for  depreciation  and  in  |  of  $76,766  was  deducled  as  special 
addition  to  this  have,  absorbed  ih  j  reserve  to  ■write  down  investments  to  , 
operations  all  necessary  charge.s  for  market  .value,,  leaving  balance  sur-i 


repairs  and  renewals. 


plus  forward  of  $397,451. 


5.440,006 

7,6.31.621 

4,393,091  ! 

3.310,, 371 

4,071,977 

2,7.33,147  ■ 

2.130.335 

3,479.644 

2.64.3,7.31  i 

7,723.115 

5.163,328 

11.002,957  1 

0.8c8,450 

8,6.32,972 

13,648,708  ' 

1,890,450 

909,8.3.3 

910,219  1 

7,963,000 

7,723,117 

12,738,489  i 

7,.385.160  ' 

7.968,000 

7,723.117 

6.i:)3,329i 

1,653.980 

3.890,200 

6,309,0  ro 

5,832.911 

5,153.329  : 

200,000 

200.000 

• . j 

Comparative  working  capital  fiS-L  Current  assets  of  $1,41.5.997  com 


urcs  follow  herewith: 


—  1  Net  Work.  Capital . . 


Tn  combined  output  Provincial 


vith:  pared  with  $1,394,479  in  1930.  Cur-' 

1931  1930  rent  liabilities  amount  to  $70,283. 

CuSen^™tioa;:;;.^^  *^’348:^1  $29,404  a  year  a:r_o.  leaving 

- — - w-orking  capital  of  $1,349,.  14  against 

..  $2.083.420  32.208,509 1  $1,335.075  at  the  end  of  1930,  and 
~  .  $1,296,980  at  the  end  of  1929. 

output  Provincial  current  assets  consist  of  cash. 


7,963,000  7,723,117  12,738.489  j  Paper  is  the  largest  manufacturer  receivables,  $156,196;  in- 


585,160 '  aufj  distributor  in  Canada  of  high 


$743,0067  inventories. ; 


,723,117  6,1.53,329’!  S^rade  coated  and  book  papers,  il** !  $339,970;  unexpired  Insurance  preni- 
’ssS  m?  5  153  320  '  ^Tilario.  opera t- |  $47,329;  while  ourrent  liabili- 


working  capital  of  $2,827  4^^^  V  and  I.  Tioo  ovo  5  6'C  9i  i  I  having  a  daily  i  Merest.  $7,944;  ’  preferred  dividend, 

pjwd  with  5'4,8S1.2Jb  in  Ui-A  <  ash  i _ _  "  '  ’  '  -  I  capacity  nf  paper  production  of  reserve  for  1932  taxes.  $7,-* 

on  hand  a.nd  in  the  hank  is  down:  *For  i5-nionik  period  ended  Deeembor  31,1  more  than  190  tons.  Its  timber  *  *  *  I 

arnouni  appropriate  and  applied  in  i -^^''■■’.”*‘‘Semislylorated  Dcar  j  tVorklng  capital  position  for  the' 

aDle.  aner  provision  lor  doubtful  making  paymmit  in  full  for  i, 517,032  o.-dinarv  :  tiie  company  s  pulp  and  paper  null ,  nast  two  years  compares  as  follows- ! 
debts,  shoxv  a  decrease  of  $735,197  -  fharoe,  in  arcordanro  with  rosoluliona  of  Vugus.  l  ;it  pQ,.t  AviriUr.  It  Will  bc  recalled  ‘  1931  1330 

and  inventories  arc  up  $1,064,211.  '  “;dinfry’ aha?oh!jdo^Tt’ tX:"  early  in  1930  all  of  the  com- '  asset*  $1,415,997  $J.39;i.479 

Comparative  working  capital  fig- ,  for  every  five oharpshHd.  mon  stock  of  the  company  was  ac-  *^  '’rrent  iiamnties  <u..8o 

Tires  arc  shown  liercwit.li;  I  'i  hn  balance  sheet  show.s  inven- '  ouired  by  Nic  Abitibi  Power  and ,  x-t  work,  capital  .$1,345,714  $1,365,075 

iwSUStiei::::::  $18.-;  paper  comr^^  _  _  ;  m  the  report  to  shareholders.  Pre- 

^ L°coj‘pm”lS'unD  for  $4,881.226 1  able  jire  $1,172,209,  against  UII^IIEP  PPVIlMTIIl  I  inasmuch  as  the  product  of  the  com- I 


^et  working  cspiUt.  $2,8'27,458  $4,881,226  able  are  $1,172,209,  against  $4,-  IVf/^lfTirk  KPlTI’MIin 

h:l'^'’7rrrtr'“TVociaTion  which  057.  Aeeoiinls  payable  are  $1 .-' KtVtWUt 
amounted  to  $6,196,962  as  at  Oec.  31,  1931  and  8<h,<  04,  against  $3.8b0,]0<.  'Joia!  ■*■«■*■*•*»  aiMVaiaiVaJ 
Io$.5j45.087asat  ner.  :ji  1930.  !  assets  are  $70,020,268.  ngaiust  TAn  riFTnAT  AH  S 

Represented  by  2,622,642  shares  of  no  par  j  $71030  490  at  the  clo.se  Of  1930.  f  ll|{  fj*  I  KljL  (JlL  i 

l<argo  Plant,  Additions.  '  ’"'orking  capital  show.s  a  good  ex- ,  | 

'I'liA  ivooi  voof.  w.iioouooa  Pension  to  tlie  high  figure  of  ?>2n,-  - 

greate.st  dm-elojmcnt  in  the  history  ‘ '’I’ 

of  the  company,  which  ontailed ,  '  Doubled  at  $47,257— Sur-  ; 

large  capital  expenditures.  BesiiltsI®'^  ■eased,  too,  cuiTcnt  assets  exceed-  $18  485 

obtained,  however.  Have  already ! - -  ! 

proved  the  wisdom  of  expenditures,  ^noul.  1  10  -I-  Toronto  Bureau  The  Pfnanvlal  Tlmca  ' 

made.  The  capacities  of  the  Toronto'  Toronto.—  The  annual  statement] 

refineries  were  iucreasod,  and  ^  |  ‘^h „  |  of  the  Petrol  Oil  and  Gas  Com-  ! 

new  refinery,  embracing  the  most :  $$$"’!  Pany.  Limited,  for  the  year  ended  ! 

modern  equipment  known  to  the  in- j  Kur. assets....  2.3,087.704  24,i70.7to  2.5,.5T7,7n3 !  November  30,  1931.  wdiicii  was  pre-j 
diisiry,  was  completed  late  in  Aug- | '‘“ks . 3,980.557  3,011.622  ;  gented  at  the  annual  meeting  at. 


I  In  the  report  to  shareholders,  Pre- ' 
sident  S.  Harold  Greene  states  that  ' 
I  inasmuch  as  the  product  of  the  com-  I 
pany  is  primarily  for  industrial  use, ' 
i  the  continued  contraction  in  gen- 1 
!  eral  industrial  demand  was  reflect-  j 
I  ed  in  the  reduced  volume  of  produc-  j 
j  tion  and  sales.  Operating  schedule, 

'  approximately  50^,  of  normal,  was, 
i  held  to  a  basis  cf  actual  needs  and 
while  inventory  was  ample,  stocks 
;  of  raw  inaleriul  ivcre  kept  to  aj 
I  minimum. 


TRUST  COMPANIES 
PROVE  STABILITY 


list  at  .Montreal  East,  P.Q.  The  presi- 1  tv.  Cap .  20.841,131  20.190,153  22,506,081 1 'Toronto  showed  gross  earnings  of|  _ _ 

(lent  states  that,  "the  employment! - $47,257  as  compared  with  $22,251  in ;  ^  *1  A 

of  water  transportation  which  has '  1  f  l\0  '  The  x-ear  1930.  Operating  expenses  •■*‘®*J7**S  UiTicials  Comment  on 

been  a  potentiality  of  the  business  I|pi4iy  WIIU  I  |«  V  '  A||IV  'amounted  to  $34,609.  compared  with!  Economic  Situation  at  An- 
for  many  years,  was  taken  advan- ■  ”1  iJli  Tf  111  lull  iill/U  j  $20,565  in  the  previous  year.  .\et :  nual  Meeting 

lage  of  through  the  purchase  of  oil  1  ADA1I71LT  AAHMIMIAM  i Profit  of  the  company'  _ 

tankers  and  the  erection  of  large!  1 11  l||||l«|||IV  carried  to  the  profit  and  loss  ac- ;  T'*ron4o  Bureau  The  Kinnnclai  Times 

crude  nil  storage  at  Toronto  and  1  1  totalled  $12,648  against  $l,-j  Toronto. — “One  of  the  outstanding 

..Montreal  and  cargo  hulk  plants  al  I  ^  - -  1686  a  year  ago.  Balance  brought !  features  of  the  present  economic 

varioiKs  lake  points  for  finished  I  Profits  For  1931  Will  Show  a  |  forward  was  $6,8.35  and  deprecia- !  depression  is  the  manner  in  which 


$47,257  as  compared  with  $22,251  in  ; ..  rw*  *  1  A  . 

the  year  1930.  Operating  expenses  •■****™*S  OkkmIs  Comment  on 
amounted  to  $34,609,  compared  with  |  Economic  Situation  at  An- 
$20,565  in  the  previous  year.  .Net  nual  Meeting 

operating  profit  of  the  company'  _ 

carried  to  the  profit  and  loss  ac- ;  T'uronto  Burcou  The  KlnDocial  Times 
I  count  totalled  $12,648  against  $l,-i  Toronto.— “One  of  the  outstanding 
686  a  year  ago.  Balance  brought !  features  of  the  present  economic 


ANNUAL  REPORT 

The  British  American  Oii  Company  Limited 

TO  THE  SHARE»]LOaeS:— 

The  report  of  the  Compragr^  operations  for  the  year  W31  is  herewith  submitted. 

The  year  witnessed  the  greatest  development  in  the  history  of  the  Company.  The  capacities  of  dia 
Toronto  Refineries  were  kicteased.  and  a  new  Refinery,  embracing  the  roost  modem  equipment  known  to  the 
industry,  was  completed  late  in  August  at  Montreal  East,  Quebec.  The  employment  of  water  transporta¬ 
tion,  which  has  been  a  potentiality  of  the  business  for  many  years,  was  taken  advantage  of  through  the 
purchaK  of  Oil  Tankers  and  the  erection  of  large  Crude  Oil  Storage  at  Toronto  and  Montreal  and  Cargo 
Bulk  Plants  at  various  lake  points  for  finished  products.  In  cities  where  we  were  not  adequately  repre¬ 
sented.  a  limited  number  of  Service  Stations  were  aiected,  and  at  certain  points  in  Quebec,  as  outlets  for 
our  Montreal  East  Refinery,  a  number  of  Bulk  Storage  Plants  were  installed.  The  added  facibties  and  the 
substantial  economies  we  were  able  to  effect  in  various  departments  have,  fortunately,  contributed  very 
largely  to  our  favorable  showing.  In  the  East  our  business  has  been  of  greater  volume  than  in  the  pre¬ 
ceding  year,  but  has  been  somewhat  restricted  in  the  West  on  account  of  adverse  conditions  prevaihng  in 
certain  areas. 

Throughout  the  v*ear  which  we  have  just  entered  we  anticipate  no  major  expenditures  in  either  our 
Canadian  or  United  States  Companies;  therefore,  the  earnings  of  these  Companies  will,  in  the  main,  be 
used  to  reduce  our  bank  borrowings  and  pay  our  usual  dividend,  which  latter  we  hope  to  maintain. 

The  resources  listed  in  our  statement  do  not  include  those  assets  of  friendliness  and  helpfulness  which 
this  Institution  has  in  the  personnel  of  its  Customer-shareholders  and  its  conscientious  employees.  These 
assets,  though  in  themselves  intangible,  have  great  value,  and  actually  do  pay  dividends  in  cash  to  those 
financially  interested  in  our  Company,  and  dividends  in  servuce  and  satisfaction  to  our  Customers. 

A  detailed  explanation  of  the  items  appearing  in  the  Balance  Sheet,  and  of  the  operations  of  the  Com¬ 
pany  throughout  the  year,  will  be  made  at  the  <\nnual  Meeting  of  Shareholders  to  be  held  February  22nd. 

February  15th,  1932.  A.  L.  ELLSWORTH,  President, 

THE  BRITISH  AMERICAN  OIL  COMPANY  LIMITED 

and  its  Subsidiaries  _ 

THE  BRITISH  AMERICAN  OIL  REFINERIES  LIMITED 
BRITAMOIL  LIMITED  and  BRITAMOLENE  LIMITED 

Consolidated  Balance  Sheet  as  at  31st  December,  1931 

AiSSETS 

Refinery  Plirts  and  Equipment;  Bulk  SKjraite  and  Branch  Distributing  Stations 
and  Equipment;  Service  Stations  and  Equipment;  Tankers;  Tank  Cars; 

Motor  Ttu^a  and  .fiutrmobiles . . . . . . . — . . . - .  $71,076,049.86 

LKS;  Reserves  for  Depreciation . . . — . . . — - —  6,196,961.77 


Crude  Oil  Leases  and  Goodwfll . . . . . . . 

Mortgages  Receivable  less  provision  for  losses . . . . 


$I4.S«’,0«$.0« 

;,.514,125.I1 

608,898.51 


Slight  Decline — Purchasing 
Policy  Changed 


products.  In  cities  where  wc  wrrel  Slight  Decline _ Purchasing  I  tion  stood  at  $998.  which  left  a  bal-  Canadian  financial  institutions  have 

no),  adequately  represenetd,  a.  limit-!  rk-ar^roel  *  |  ance  of  $18,485  to  bo  carried  for-  stood  the  test  and  proven  their  sta¬ 
ged  numlier  of  service  .stations  were  I  roucy  8,.nangea  '  ward.  bility,”  W.  H.  Wardrop^  K.C.,  pre¬ 
erected,  and  at  eerlain  points  in  Bureau  The  i  inantiui  Tin.*,  balance  sheet,  as  at  Novem-  sident  of  The  Sterling  Trusts  Cor- 

.  Quebee.  as  outlets  for  our  IMonti'eal  Toronto  —  Crown-Domijiion  Oil  30.  shows  current  assets  of  poration.  stated  in  Ins  address  be- 

i  Fast,  refinery,  a  iiuinber  of  .stora,2:e  Company’s  annual  report  for  19'51  $18,348,  compared  with  $23,450  in  |  fore  shareholders  at  the  annual 

.  plants  were  installed.  The  jidded  fa-  appear  in  about  two  weeks.  The  the  previous  year.  Property  oil  and  ,  meeting.  “It  miisi  be  gratifying  to 
cililics  and  the  substantial  econo-  pinancial  Times  understands  that  a  leases  and  development  stood  at '  shareholders,”  he  arUied.  “that  The 
'lilies  we  were  able  to  effect  in  va-  slight  decline  in  c.arnings  will  he  $880,589.  as  against  $847,632  in  1930. !  Sterling  Trusts  (  orporaUon  has 

J  rfous  departments  have,  fortunate- !  due  to  kee.ner  oonipetitlon  in  Additions  during  the  year  amounted]  maintained  its  position  so  well,  as 

1  ly.  contributed  very  largely  to  our!  the  oil  products  distributing  Indus-  to  $32,822,  a.s  compared  with  $35.- I  indicated  by  the  annual  report.” 


Cuh  in  Bank,  and  cia  b.md  at  Hc^  Oflke  and  Branches  ancTin  transit . . . —  $  1,0.57.569.56 

AccoudU  and  Bills  Rnceiv.ible,  less  provisioit  for  Doubtful  .Accounts . - . - — - . — . 

Deferred  Chuges:  ,,,,,, 

Prepaid  Iniunnce,  Taxes  and  Sundry  Ckargea . . — - - - — . . .  »  177,571. ■■< 

Advances  to  Salesmen  foe  Expensea. _ _ _ — - . . . . .  16,448.86 


$17,804,611  51 
5,529,546.16 


127,571,57 

16,448.86 


144.020.45 

$:0.485,772.14 


,  ly.  contributed  very  largely  to  our  I  the  oil  products  distributing  Indus- I  to  $32,822,  a.s  compa 
I  favorable  showing.  In  the  ejist  our 'try.  Business  in  the  final  month  of  |  957  in  the  year  1930. 
j  business  has  been  of  greater  vol-  last  year  and  the  fir.st  six  weeks  of  I  depreciation  was  $ 


LIABIIITIES 

Cafital  Stock  : 

.4»rA«eijsd.-  5.200.000  jhares  of  no  par  value, . . . . . . . . . - . . 

Issuai:  2,622,642  shares  of  no  par  value . . . . - 

Reserve  foe  Sinking  Fund  Debenture  Purchases . .  . —  . . 

Fifteen  Year  $<io  Convertible  Sinking  Fund  Bold  Debentures,  due  Ist  March,  1045........ 

L«s  Redeemed  and  Cancelled — . — 


$10,618,117.50 
..  8,651,175.7+ 


„  $  5,000,000.00 
207,500.00 


$19,249,295.24 

9,296.25 


I.  Reserve  forj  Charles  Bauckhani,  managing  di- 
$4,616,  leaving  '‘GCtor,  in  his  reinarks  on  general 


,  uriie  than  in  the  west  on  account  of  this  year  has  been  stimulated  hv  the  I  $908,795.  Building,  plant  and  equip-,  conditions  said  in  part;  “Tavo  out- 
j  adverse  conditions  prevailing  in  cer-  open  winter  weather.  '  ment  stood  at  $53,858,  the  same  as  |  standing  problems  facing  the  coun¬ 
it  ain  areas.”  During  the  year  1931  several  chan-  a  year  ago.  The  company's  reserve ;  try  to-day,  and  which  affect  all  lin- 

-  ges  were  made  in  the  company’s  pro-  for  dcprcMatioh  was  $32,675  and  i institutions,  arc  taxation  and 

GRTOner-Denver  Company  ducts.  The  company  introduced  a  discount  on  shares  w^as  $170,536,  ( V**cmployment.  Taxes  are  becoin- 
I  +  131  i  i  uow  and  improved  Ycedol  motor  oil,  making  total  assets  of  $1,119,863.  ! so  burdensome  that  they  threat- 


.  Gardner-Denver  Company 


I  nvalinn  PI  a  i  uow  and  improved  Veedol  motor  oil,  making  total  a.sseis  of  $l.n9,S6;j.  i  “'s  umurusumu  <i«vi  cuoy  <jjic:ai.- 

IwOCaiing  lOrOniO  riant  ^  ijjph  (est  Ethyl  gas  was  intro-  Tdabilities  include  unclaimed  divi-|*'“,  affect,  to  .sea<c  degree,  the 
!dueed.  Later  on  Green  leiasli  was  donds  $161.  accounts  pavable  and '  ability  of  institutions  to  continue 
to  Burc»n  Th^e  Financial  Time.  ,  „„  (he  market.  This  gasoline  accrued  rharges  of  $1,216.  issued  ! 'I'stributlons  to  shareholders  on  the 


Mortgages  Payable . - . - . - . . — . . . . . 

Dividend  paysble  2nd  January,  1952. . . . . . . . . 

Bank  Loui . - . - . - . — . - . — . . 

Accounts  Peyahle  and  Accrued  Charge.',  including  5«lfs  sod  Ga.yoline  Taxes — . — — .... 

Interest  .Accrued  on  Debentures . . . . . - . . . . 

ReKTved  for  Dominion  Income  Tax... . . . . . 


Ob  behalf  of  the  Board,  A.  L.  EcLswcsrH,  DirfCter;  S.  K.  Paxsons,  Director. 


.....  $  524.528.40 

...  .5,750,000.(30 

....  1,721,752.7.5 

79.875.00 
502,000.00 


4.792,500  00 
54,546.50 


6,J78,}54.ti 

$50,485,772.14 


^  '^^^ntn^^-Tho^Tnrnm  Tad 1  market.  This  gastdine  accrued  rharges  of  $1,216.  Issued 

loionto.  Th.  Toronto  Indu.stri.il  jj,  the  anti-knock  type  and  sells  stock  amounted  to  $1,100,000. 

i.ommisEicn  through  its  general : regular  price.s.  '  _ -  _ _ 

mnnager.  H.  B.  Keonle>side,  havp  |  Cro\vTi-DoTuinon  changed  its  pur-  Snic  and  Soan  Cleaners 
announcetl  that  products  of  the  |  t-ha^ing  iioliey  in  the  early  part,  of  T  14 

(lordne.r-De.nvei*  t  omnanv.  of  Oiiin-  ir.oi  vii _ _ .i _ _  Have  Leased  14  INew  rreinises 


man;i,ger,  H.  B.  Keonleyside,  have  Crown -Dominpn  changed  its  pur- 
j  announced  that  products  of  the  t-ha,sing  fioliey  in  the  early  part,  of 
Gardner-penver  t  ompany,  of  Quin-  Heretofore  the  company  pur- 

-  f  eyv-HHnois,  and  Denver,  (  olorado,  chased  the  bulk  of  its  gasoline  from 
manufacturers  of  pumps,  compres-  across  the  border  from  the  Tide- 
sors.  drills  and  other  mining  and  water  Oil  Companv.  but  is  now  hiiy- 
Industrial  'machmery,  and  equip- i  mg;  its  gasoline  in  Canada. 

.  ment.  which  hitherto  have  been  im-  During  the  year  1930  the  com- 
‘  ported  for  use  in  Canada,  will  now  panv  showed  net  profits  of  $86,230, 
he  produced  in  Toronto  by  the  com-  which  was  an  increase  of  89.5<:;f  over 
pany's  Canadian  subsidiary,  the  the  yc.ar  1929.  Net  per  share  in  1930 
Oarduer-Denver  Company,  Canada,  was  equal  to  .50L<!  eenls  on  the  77,518 
*  Limited.  shares  of  no  par  value  then  outsland- 

,  The  Canadian  eomiiaiiy.  at  1265  ing.  Total  assets  for  1!I30  ■were  $768,- 
Bay  street,  has  been  operating  for  ,S,56.  Current  as.sets  stood  at  $155,- 
.scveral  years  as  a  sellin.g  anti  dis-  948  against  current  liabilities  of  $93,- 
B  ytrlbutlng  branch  of  the  United  738. 

<  States  concern,  and  will  start  pro-  - - ; - - 

;;  (loction  of  two  or  three  types  of  The  Financial  Times  reaches  a 
,  GardDf^r-Dem'cr  equipment  as  siyon  class  of  iieople  fvho  are  interesled 
!i  ae  plant  .facilities  are  in  working  and  able  lo  buy  iu+Cblment  securi. 
.  qbAor.  ties. 


stock  a.ruounted  to  $1,100,000.  ^  present  scale.  T  ncmploymcDt,  in 

_ _ _ _ _ _ _ _  my  opinion,  will  .'-till  exist  to  a 

Spic  and  Span  Cleaners  'marke.!  degree,  oven  after  recovery 

Have  Lea^d  14  New  Premises  ^  bauckhani 

riavc  Leased  14  mew  rremises  y,.gp,j  ^,^3^  greater  efforts  be  made 

^  .....  'to  find  a  solution  lor  this  serious 

Toronto  Bnroan  The  Ftoanelal  Times  ]  .  , 

Toronto. — .A  further  expansion  by;P‘? 

Spick  and  Span  Cleaners,  Limited.  L  Johnson  manager  of  the 

who  already  occupj  37  premises  in !  «^Sina  office  of  the  Corporation,  re- 
Toronto.  was  made  last  IwpefuUy  to  condition^ 

through  E.  W.  Goulding  Company.|,^‘'«te'-n  Canada  as  follows:  I  be- 
reaUor.s.  who  have  lea.scd  aiioUier  ^I'at  the  wheat  provinces  will 

14  stores  for  thi.s  organization,  inak- I to  show  substantial  re- 
,  .,1  .,r  r.v  i  coverv’.  Oiir  a.gricultural  classes 


AUDITORS’  CBRTIFICATB 

We  k+ve  examined  the  Head  Office  ba<6ks  ard  accounts  of  The  British  .Amencas  Oil  Comptny,  Limited,  and  its  Snbai- 
riiaries.  ITie  British  .American  Oil  Refineries  Limited.  Piitamoil  Limit<;d  and  Britamolene  Limited,  as  at  51st  December,  1951, 
and  have  incorporated  in  the  abo-.e  Consolirlated  Balance  Sheet  th<‘  signed  return  for  26th  December,  1951,  of  the  Weataro 
Canada  Division,  whose  accoonti  were  last  examined  by  us  as  at  26th  November.  1951. 

We  certify  that,  subject  to  the  value  of  the  investments  in  and  advances  to  .Asociated  Companies,  the  above  Balance 
Fhret  Is.  in  our  opinion,  properly  drawn  up  so  as  to  exhibit  a  true  and  correct  siew  of  the  Companies’  afiaits  on  51st  December, 
1951,  according  to  the  best  of  our  information  and  the  explanations  given  us. 

We  ba\'e  recei'.-ed  all  the  mformation  and  explanations  we  have  reqntred. 

CiASKSosr,  Goxdok,  Druvean,  CviLrovu  axrp  Naa>, 

T<3eoato,  1 7th  February.  1952.  Ciarttrei  Accountonij. 

Consolidated  Surplus  and  Profit  and  Loss  Account  as  at  31st  December,  1931 


$8,054,886.70 

$6,527.45 


ing  a  lotal  of  50.  hebidos  a  head  of- ' 

fircc.  .Mn.sl  of  tlic.se  leases  are  for  a ! ’TV  .  ?  nLf  od 

Fix.  y  a  rt..,,  \  lex  o  1*^  oconoiuy  iiud  have  hO  reduced 

m  th?  overhoAul  that,  granted  an  aver- 

v!,,ii.i!„.r  D.,v 'liir'ct  '  i crop  during  the  current  year  at 


Building,  329  Biiy  street. 

The  present  fourteen  store  addi- 


priccs  slightly  higher  than  those 
now^  prevailing,  they  will  be  able  to 


Ba'ance  as  at  5ist  December  195(3. — . .  . . . . . . . 

Less:  Additicmal  Dominion  Income  Tax  in  raspect  to  the  year  ending  5tst  Deezmber,  1930 . . 

Profit  for  year  ending  5lst  December,  1951,  before  providing  for  Debenture  Interest,  Depreciation 

and  bominion  Income  Tax_ - - - - - - - - - - - -  $  4,41 5,74 S.2d 

Ltss:  Debenture  Interest  . . . - . - . . . .  $  244,486.48 

Depreciation  ...., . - . . . . . . . 1,158,528.69 

Dominion  Income  Tax. . . — . . — 502,000.130 

- I,4«4.8I5.ir 


Fosr  quarterly  dividends  of  20c  per  share  eadi  on  2,622,642  shmus  for  the  year  ending  Slat  Dacember,  1951  ^*L^’a*J.60 


tion  to  premises  is  said  to  bo  only  <  ^ 

mirt  of  a  wide  e^xpansion  program  I  ^  requirements  and  ap- 

-  .Z'll  something  towards  the  payment 

• "  stores.  yt  debts.” 

(  n 


Balancz  a  Slot  December,  1951..-.- 
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IRON  FOUNDRIES 
TOTAL  INCOME  IS  I 
HIGHER  FOR  1931 

Fit^re  of  $661,707  Compares 
With  $557,926  in  Preced- 
ing  Year 

LIQUID  POSITION  STEADY 

Slight  Decline  in  Operating  In¬ 
come  More  Than  Offset  by 
Increased  Revenue  From  In¬ 
vestments 

Workinj,  iiositiou  well  maintain¬ 
ed,  increased  a.sset.s  and  a  large 
growth  in  total  income  are  features 
of  the  animal  report  of  t'anada  Iron 
Foundries  Limited  for  1!)31.  A 
small  decline  in  operating  revenue 
was  more  than  offset  hy  a  large  in- 
crea.se  in  revenue  from  invest¬ 
ments,  President  t'.  L.  .lobb  attri- 


New  Montreal  Curb  Brokerage  Firm 


ANGLO-NORWEGIAN  COAL  COMMSSON 
HOLDINGS  REPORTS  SUBMTS  HNDINGS 
PROFITS  DECREASE  ON  INVESTIGATION 


A.  E.  MACMARTIX. 


Operating  income  was  $345,148, 
against  $3!b').310  in  l!t.30.  Other  in¬ 
come  totalleti  $316,25!t,  against 
.SlG3,tn6  in  ]93u  and  S  137.737  in 
PL’b.  Total  income,  accordingly, 
was  ?661,707,  distributed  as  fol¬ 
lows:  depreciation,  $195,059;  in¬ 

terest,  $27,300:  maintenance,  $4,- 


AT  THE  LOOKOUT 


(Fontinued  from  psgc  1.) 


IP  ^  I  Net  Income  of  $294,715  Com-  Recommends  Reduction  in 

pares  With  $542,445  in  Wages  and  Reallocation  of 

I  Previous  Year  Mine  Production 

'  45  CENTS  ON  COMMON  AMEND^FUEL  ACT 

'roroni*  Bureau  'I'hc  I'lmiwiai  Timea  Halifax.  —  Fmphasiaing  the  con- 
\  '  '  ‘  'roronto, — Net  income  of  Anglo-  viction  tliat  “the  need  for  decreas- 

1  j  Holdings  Ltd.  for  the  jng  colliery  costs  is  from  every 

V V' '>’oar  1931  amounted  to  $294,7)5,  as  point  of  view  imperative,”  the  Dun- 
j  compared  with  $542,445  in  the  pre- j  can  Commissiou  which  investigated 
j  viou.s  year,  according  to  the  annual ,  Nova  Scotia's  coal  problems,  has 
report  whicli  will  be  presented  to  submitted  its  findings,  recommend- 

^harehloders  at  the  annual  meeting  ing  a  wage  reduction;  appointment 

-^4‘*>'ch  15th.  This  decrease,  the  re-  of  an  independent  umpire  to  settle 

port  staXes,  docs  not  reflect  the  re-  disputes  on  the  Interpretation  and 

I  suits  of  the  operating  companies  application  of  agreement  terms;  ac- 

j  whose  trading  jirofits  in  the  aggre-  ceptance  of  the  Dominion  Steel  and 

DAVID  D.  Dl  NUAX.  ,  gate  were  considerably  higher  than  <,'oal  Corporation’s  re-allocation 

i  those  of  the  previous  year.  In  the  proposals,  with  the  exception  of  the 
been  formed  under  the  name  Dungan  '  existing  circumstances,  substantial  plan  to  close  Cumberland  No.  6  at 
the  Montreal  (  urb  .Market  where  a;  funds,  which  in  the  ordinary  way  Springhill;  and  amendment  of  the 

s  had  coiisidciable  e.\perieucc  on  the,  would  have  been  distributed  in  di-  Domestic  Fuel  Act  to  bring  under 

I  vidends  to  the  company,  have  been  its  provisions  amounts  of  Nova  Sco- 

'  I  retained  by  the  operating  compan-  tia  coal  not  now  eligible  for  bonus. 

!  ies  in  order  to  be  available  for  the  The  principal  recommendations  of 
r  T  T  <’  j '  1  financing  of  oi>crations  when  whal-  the  Commission  arising  from  the 

^  ^  A  ing  is)  resumed.  investigation  arc  as  follows: 

Before  making  allowance  for  re-  (i)  a  wage  reduction  of  10  per 

- —  '  tirement  of  preferred  stock,  profits  cent,  on  all  adult  datal  workmen, 

yeai.  The  gain  over  the  preceding ; ‘"ailable  for  the  preferred  stock  with  the  proviso  that  the  minimum 


DAVID  D.  DI  XUAX. 


hmes^birsatisfactorv  show  in  brokerage  firm  has  been  formed  under  the  name  Dungnn  existing  circumstances,  substantial  plan  to  close  Cumberland  No.  6 

ir  rto  h^^  amount  of  V.’  the  Montreal  (  urb  .Market  where  a  fund,9.  which  in  the  ordinary  way  Springhill;  and  amendment  of  t 

busnelsAriied  over  from  1!I30.  '  hy  .Mr.  Mac.Martiu  who  has  had  considerable  experience  on  the,  ^.-oiild  have  been  distributed  in  di-  Domestic  Fuel  Act  to  bring  und 

inriinir-  \vi«  S34.5  14S  I tloor.  I  vidend.s  to  the  company,  have  been  its  provisions  amounts  of  Nova  S( 


440,  and  dividends  $280,635,  leav- 1  impress  the  holders  g-f  Canadian  sc-  week  was  more  liiau  the  normal  ■  "ere  equal  t(>  $19  per  share  on  15,-  shall  be  $3.25,  as  compared  with  the 


plus  of  $35’  760  country's  position  in  relation  to  the  a  gain  of  488  cars,  and  in  the  west- M-O.hOO  .shares  of  no  par  value  out-  (2)  Settlement  of  the  general 

Profit  and  loss  account  figures  j  gold  standard  may  also  be  consider-  ern  division  ihc  index  number  rose . -‘^landing,  as  compared  with  $1.01  wage  fluctuation— from  the  point  of 


compare  as 

follow  s; 

1981 

i‘‘ao 

1929 

$ 

i 

. .  ;t4.5.4 18 

89.).8I0 

485,570 

Oth,  inc . 

..  816,259 

162,616 

131,737 

Total  inc .... 

. .  661.707 

f.fi*.926 

623,308 

Deprec . 

. .  11»5.0:)9 

19,'i.U59 

195,059 

Inter . 

. .  :*7,:j00 

28.800 

30,360 

Mainton . 

4.410 

l.-iHl 

4,710 

Divids . 

280,635 

280,635 

280,635 

Surplus . 

. .  154.273 

48.848 

1 12,543 

Trev.  surp . 

, .  1  *98,487 

149.638 

37,095 

P.  A  L.  Bal  .  .  .  , 

, .  352,760 

198,486 

149,638 

ed  a  very  real  factor  in  maintaining,  from  71. (jl  lo  73.31  for 


yf  per  share  a  year  ago. 


view  of  fixing  an  agreement  now— 


!2  lar.s.  Grain,  merchandise  and  During,  the  year,  however,  2,000  on  the.se  suggested  lines;  and  the 
iscellancous  freight  showed  gains  j  ^diares  were  redeemed  at  a  price  of  arrangement  of  machinery  under 
the  eastern  diviMou  of  162  cars,  S1 17.49!),  and  $105,000  was  paid  in  which  other  matters — working  rules 


Other  factors  which  will  lielp  to  in  the  eastern  diviMou  of  162  cars,  and  .$105.( 

trengthen  Canada  s  international  '  218  cars,  and  ISO  cars  respectively,  i  common  dividends, 

landing  are  the  improvement  in  and  in  the  we.stcni  division  j..|  ain '  *^’alanee  brought  foi 

le  world  statistical  position  of  •  and  ore  increased  i)v  222  and  210  ^84  and  the  surpi 


The  previous  and  rate  schedules,  imght  be  deter 

rd  was  $397,-  mined  in  the  future. 

carried  for-  (3)  Appointment  of  an  independ- 1 


Total  .Vssefs  Uiglier. 


y|the  world  statistical  position  of  i  and  ore  increased  liy  222  and  210  ^84  and  the  surplus  carried  for-  (3)  Appointment  of  an  independ- 1 

0 1  w  heat,  the  approaching  opening  of  cm-j;  Compared  w  ith  loadings  lori"ard  into  the  current  year  was  ent  umpire  jointly  by  the  corpora- 
fj  navigation  which  will  facilitate  ex- j  tj-,c  tsixih  week  last  .veai  ,  the  total !  tioH  a,nd  the  union— or  by  the  Chief 

3  ports,  and  the  prospect  that,  despite:  a  s  down  tiv  5,916  cars.’  niercluin-'  The  balance  sheet  shows  a  re-  Justice  of  Nova  Scotia  if  these  fail 

5  the  depression,  the  premium  on  tho'ujs,.  being  lighter  by  1,S55  cars,  '•'mtion  .in  net  current  assets  of  to  agree — to  interpret  the  terms  of 

8  American  dollar  will  prove  a  defin- j  juj.srellaneous  treicht  by  i  .338  cars,  to  $252,993.  The  holding  the  agreement  or  to  determine 

ite  factor  in  maintaining  oiir  all- i  p^lp^voo^l  i,y  1,15(1  cur.s,  and  graiu  i "'frely  draw.s  its  require-  questions  of  their  practical  applica 
important  tourist  hnsiness,  w  hich  U|j  i,og3  cars.  ’  I'lic  only  liu  reases  froni  the  operating  organiza-  tion  as  concerned  with  special  rates 

;■  I  has  been  described  hy  Premier  Ben- [  t„al,  1.122  cars,  and  ore,  39i*'‘*”s-  or  conditions  which  are  purely  lo 

'•nett  as  the  most  important  single  -j-li’p  iiiiml.er  for  iner-:  Xofal  Assels  Lower.  cal  in  character. 

^ifaetor  in  maintaining  the  l.alance  of  diamjise  loading  show  ed  a  .sliglili  Total  us.sots  stood  at  $3,353,641,  .  Carrying  out  of  the  corpora- 1 

I  !  .  gain,  rising  I'roin  S6.!t2  for  the  fifili  |  as  compared  with  $3,391,312  at  the  tion’s  re-allocation  proposal  'for 

Jl  The  biisinpss-ltko  elfort  bein.;i  vvxek  to  87.17  which,  lu»wc\or,  uasiond  oT  Besides  current  assets,  consolidation  of  output  capacity  and 

made  to  solve  the  transportation  Hie  index  numbers  for  the  j  appear  $3,092, !(21  iuvestments  at  broadening  of  available  areas 

•  problem  is  also  bouud  to  have  a  previous  weeks.  I  cost  irt  Ton.sbcrg  Hvalfengeri  (1.-  through  apportionment  of  Dominion 


:  problem  is  also  bouud  to  liavc  a  i  previous  w  eek 


Loans^  from  subsidiaries  stand  ^tt .  faypj.yj,]e  effect  ort  the  attitude  of 
$313,930,  against  nil.  _  foreign  as  well  as  domestic  holders 

Current  assets  of  $1,845,(156  com-  Qf  Canadian  securities, 
pare  willi  $2,066,796  in  1930  while!  ¥  !{•  •/. 

current  liabjlities  arc  about  $8,000  1  trade  is  char- 

lower  at  $376,017.  leaving  net  work- ^  actcristic  of  a  season  between  boil¬ 
ing  capital  $213,000  lower  at  $L*i'(jay  buying,  followed  by  liargaiu 


favorable  effect  ort  the  attitude  of  .y.  y.  y  | -pp  .sliarea),  Anglo  Norse  Co.,  Ltd.  -  frontage  to  IB  and  4,  over  a 

foreign  as  well  as  domestic  holders  ^  seasonal  decline  was  shown  in  |  (lll,86!»  shares),  and  Falkland  period  of  years;  closure  of  Domin- 
of  Cauadmn  s^uiities.  ^  value  of  building  iicrmils  issued,  Whaliug  Co.,  Ltd.,  (150,000  shares),  ’on  Ne.  11,  Dominion  No.  14,  and 

,p.  •  .  .  I.  .  b.''  1**  cities  during  .lanuary  a.s  com- 1  Following  the  reduction  in  pre-  Acadia  No.  3  this  year,  and  Flor- 

rhe  ouiet  state  ot  trade  is  ^'hui-  pared  with  the  preceding  month,  and  '•  (erred  shares  outstanding  only  15,-  two  years  hence.  Closing  of 

actcristic  of  a  season  between  holi-  , ho  total  was  also  lower  than  in  !  OOO  shares  remain  valued  at  $1.-  6,  at  Springhill,  employing  275 

Oay  buying,  tollowed  by  baigam  January.  1931.  according  to  a  report'  5i)0  ooo  while  the  420,000  common  's  opposed  by  the  commission, 

sales,  and  the  opening  of  naviga-  issued  l.y  the  Dominiou  Bureau  of  |  shares ’are  given  a  valuation  ot  $1,-  the  small  tonnage  cost  to  be 


In  his  report  lo  shareholder.s,  theifjon  with  resumption  of  field  op-  g,'aH.stic.s’ 
president,  C.  L.  Jobb,  comments  in  j  orations.  Despite  prevalent  diill-j  yhe  ro-i>perating 


I  023.000.  Reserves  w  ere  increased  by  saved  there. 


riQrt  -ic  f^iinu.-,;-  „  .1  .  I  ‘ ■  v,-. .i.tm , i..;,  municipalities  1  $200,000  to  $459,811.  it^giuuii;  tthki:  r  iuciiuiuuub. 

a’  considerable  volume  of  uu- 1  tic'ip’ation  orbetlerbushmsr  in  Mie  [iuUeTfo*T,osr‘s2.‘76V'^^^^^^^  I  the  consideration  of  recom- 

filled  orders  was  carried  over  from  not  distant  future,  according  to  the'^v  jH,  S7  S'i.5  Kii;  in  Deccniber  1^(31  ’nrrTni’  i'I'm' '’•>*  th.>  whitin'-  made  m  the  1925  report 

1930  and  returns  on  operations  for  ’  February  busines.s  summary  of  tlie  .,nd  88  till  i5f  in  l  inn  n  v ’of  l  ist  whalin„  as  to  automatic  regulation  of  gen¬ 

tile  first  half  of  the  vear  under  re- '  Bank  of  Montreal  The  nie  isii res  ^  $8.  Ol.lM.  in  Jamuiiy  of  a.st  ,ieefa  which  the  company  is  in-  eral  wage  fluctuations  in  relation  to 
Uie  into  oau  Oi  unr  vt-rti  iiuuci  ir.  jjaiiK  oi  montreai.  i  n<  mea.suics  year.  I  here  w as  thcretore,  a  rediic- 1  tfresierl  have  Iieen  laid  un  Owing  nrnfits 
view  were  fairly  satisfactory.  Dur-  adopted  hy  the  ITiited  State.s  Con-  .j,,,,  of  650';  in  itie  first  -md  of  .t  “  f  il  ’  .  Ha  ^  ‘  1 

ing  tlie  last  six  months,  however,  ;  gross  to  liquify  frozen  as.sct.s,  re-  in  the  second  comparison  |D  the  world  (6)  Amendment  ot  the  Domestic 

your  comnany  experienced  u  do-  iea.se  hoarded  currency  expand  ere-  Some  50  cities  fnrni.slied  detailed  ,n  urilil  surp^^^^ 

cided  lalling  off  in  business.  » his  dit  and  enlarge  note  eirculation  are  sutements,  showing  that,  tliev  had  m  J  J.rhltuntmiiv  t...f  Ihe  Act  Canadian  coal 

resulted  ia.  a  lower  net  Foundry  |  exported  lo  stimulate  trade  in  that  granted  over  ::00  permit.^  for  dwell-  wh  ilin^  %  ill  be  resumed  as  woo u  -is 

earning  than  for  the  previous  year.  |  country  and  have  favorable  reaction  i„gs  valued  at  about  $1  ,20i(.(mi(I.  and  u  ^is  to  sell  tlic^nrod net  at  HHr  n 

However,  economies  that  Lave  been  upon  -conditions  in  Canada.  The  nearly  800  pcnnils  for  other  build-  ^  Per  cent,  of  the  product.  The  com- 

eftected.  resulting  in  increased  adoption  by  the  Parliament  of  Great  ings  to  cost  approximately  Si,-  ‘  ••'rhp  ,,  ‘  of  nreferred  ♦IT  ® 

efficiency  in  the  various  depart-  Britain  of  a  comprehensive  tariff  300.0OO,  while  an  engineering  pro-  a  .  1  •’i  ?  rfJ P®*" 

ments,  reduction  in  overheads  and  i  upon  imports,  witli  preferences  to  Ject.  valued  at  $15,654  was  reiiorleu  ®0oo^  011't  of  a  ->0  ’  «atisfac- 

satisfactory  returns  on  investments,  !  products  of  British  countries,  can  in  Brantford.  In  December,  author- i  ^  'd  combination  with 

have  enabled  your  company,  not-  hardly  fail  to  increase  the  com-  itv  was  granted  for  the  erecTioii  of  l  r  u  „  .  t  .  r  . ^  (Jther  coals  to  produce  the  coke 

withstanding  the  lower  tonnage  and  merce  of  Canada  with  the  I'nited  some  400  dwellings  and  I.8()ii other  ;  ,  L  desired  for  displacement  of  anthra- 

reduced  selling  prices,  to  submit  a ;  Kingdom,  and.  above  all.  trust  is  re-  buildings,  estimated  to  eost  approx-  l'®' s  resoiiices,  cite  in  the  .Montreal  market.  They 

statement  showing  net  results  j  posed  in  the  Imperial  Lconoinic  iniaiely  •$4,iJ(iO,(Mifi  and  .$3.(i(i(i,(»0q  res- 1  P®"  „ .1  i  (?.sumption  ot  w  iiaiing  urged  the  Provincial  Government, 

which  your  directors  feel  have  been  Conference  meeting  in  Ottawa  in  1  peetiveiy.  I  ®.Pf‘,  uiiector.s  Jiavc  de-  therefore,  to  obtain  an  alteration  in 

satisfactory  in  view  of  general  July  to  evolve  a  plan  of  preferences  I  Nova  Scotia.  .New-  Hruiiswick  ^  ®! ,  ‘  ;?  P'"  •’’^’derai  aid  to  permit  its  appll- 

conditious  prevailing  during  the  w  ithin  the  Empire  that  will  redound ;  Saskateliewuri.  Alberta  anJ  British  |  ^‘Ptind  qu  tbe  common  »tocK.  ^fion  to  whatever  amount  of  Nova 

l>eriod.  |  to  the  advanuige  of  all  British  coun- ! Columbia  reported  increases  in  the  j  -ti  *  »  «.  •  1  •!,.  ve  r  Scotia  coal  may  be  used  at  a  given 

5'our  directors'  have  deemed  it  tries  in  matters  of  trade.  i  value  of  tlie  biiiidiim  auiliorizcd  u  '  ".H*  i®  ,  */*.  ‘  cokmg  plant, 

advi.sable  to  acquire  a  'substantial  Meanwhile,  commodity  prices  iiave :  during  .I.'i.niiary  a.s  compared  wiili'  •  ■•’o*''  ■  ‘‘'y',  '  .Pf®'  <  onstJtution  of  a  fund  to  be 

interest  in  the  Prcs.surc  Pipe  Com-  in  several  instances  fallen  this '  December.  1931.  the  gain  of  $87,:,l.:  ccieoratc  its  goicien  juoiiee  administered  for  purposes  connect- 

pauy  of  Canada  Limited,  and  will  month  to  the  lowest  point  in  manj  'or  !'7.S':3  in  Allierta  aini  of  -’'95,6i'3.  |  ."y"  ^P®®'  '®!y  iP®.Hl"  ®d  w-ith  the  social  well-being  and 

manufacture  higli  pressure  rein-  vears,  rubber,  copper,  sugar,  zinc,  or  :;4.1',  in  British  (  olumliia  bring  J  'y.  ,®  ^Vooo  of  workers  in  and  about 

forced  concrcle  pipe  under  Bonna  I  hides,  dairy  products,  coming  within, most  noteworthy.  Of  the  declines  Liocemocr  l.th.  1x8-.  Ims  (he  coal  mines,  and  with  mining 

jiutcnts.  This  product  i.s  well  re-  tbe  category.  Wheat  has  risen  in ; elsc'whcre  recorded,  that  of  $2,813.-  ’P®  actual  beginning  of  ‘be  education  and  research, 

garded  bv  prominent  engineers  and  price  by  a  few-  cents  per  bushel,  and!  551,  or  72.8',  in  Ontario  was  great-  coi  porate  lite.  I  he  oiiginal  (8)  Elimination  of  the  check-off 

voiir  directors  are  liopeful  ihut  this  it  is  noteworthy  that  the  export  of  esi.  inspiration  came  from  Lf-orge  D.  sy.stem,  with  certain  exceptions  not- 

imderlaking  will  prove  a  satisiuc-  wheat  from  Canada  in  January,  al-  ^  ^  ' '""miss^^oner  of  the  Board  cd  in  1925. 

tory  investment.  i  ihoiigli  smaller  in  quantity  ihaii  in  AVeekly  busines.s  indicators  avail- i  "1  1 1  atJe.  ivnrt  tnc  co-opcration  01  Recommendations  seven  and  eight 

•  — - -  the  corresponding  montli  last  veai,  able  to  ilie  C.  S.  Department  of  Com-  j  laliway  otfieials  and  citizens  is  now  were  niadc  in  1925  and  are  now  re- 

mT/vrkfrifnrk«t  mrkffnrrn  "'‘i”  slightly  higher  in  value.  ■■rbe’li'X'i'''®  "'loiigli  Ilio  Survey  of  Ciirreiil  I  being  lanvassotl.  Accorduig  to  pres-  affirmed. 

AinilTnrnN  iKlIklN  1  stock  of  wheat  remaining  in  Canada,]  Business  for  the  week  ending  Fell- 1  tonlative.  plans  ihc  occasion  Eaxtern  Keiliictlon  Justified. 

1  IlLiltll  IIIUUI^  I)nt;h('li;,  is  abuut  .'^.oOu.-]  niary  i:j.  that  Itank  (lol)its.  '  ''ill  b*'  planned,  mainly,  by  the  new  Cominission’s  view  the  cor- 

nn/vrirrm  rvn/inn  l  nril\  '"'bb  bushels  less  than  at  Itn.s  iiiii’o"t"-side  .\<'W  York  (  ity,  (lecreased  exeeutive  of  the  lloard  of  Trade,  poration  would  have  been  justified 
■  Kllrl  IN  llrl  Kr  ASrIl  'b®*-  ‘  b®  value  of  the  (  ana-  t'"'"  'be  i>revioiis  week,  and  were  with  co-operalion  of  civic  leaders.  seeking  a  wage  adjustment  at  the 

•  lAvlllU  I/LivIlIjntJIjI/  dian  dollar  in  terms  of  .New  York  mi'lec  'he  corresiionding  week _ beginning  of  1931.  Under  the  terms 

- — —  ;  funds  lias  icccntlv  appreciated.  iof®f  year.  Total  loans  and  ilis-  of  a  two  year  agreement  they  had 

Down  to  $55  752  From  $79 whicli  end  a  continuing  favorable  1  ''ederal  reserve  iiietiiber  cal  year  beginning  next  June,  in-  carried  on  until  1932,  at  the  expense 

"ISR  A  ’  l.alance  of  foreign  Dale  has  coutri-  hanks  were  below  (he  preceding  [ler- i  dieates  the  additional  burden  w-hicli  of  the  working  capital  fund.  The 


I  Hi®  *bere  is  growing  an- '  reported  permits  for  buildings  esti-  Commenting  on  operation.s,  A.  H 


Regulate  Wage  Fluctuations. 

(5)  Fresh  consideration  of  recom- 


imiios.sihle  to  negolinle  the  .sale  of  Fuel  Act.  Under  the  present  pro- 
wliale  oil.  until  surplus  stocks  had  vision.s  of  the  Act  Canadian  coal 


e  note  circulation  ar.^  sutements,  .showing  that,  they  liad  1  substantially,  but  used  in  he Vuaking  of  00^  s  bo 

imulato  trade  111  'bat  Uranted  over  ::0(»  permit. 5  for  dwell- 1  ..  h-iliir?  iMIl  lie  resumed  as  soon  -is  HHlHa  H„i,  .1  ^  “O 

ave  favorable  reaction  j  urs  valued  at  about  $1  ,29i..(mi(.,  and  '  H®  scH Tc  nroduct  at  Her  H  ® 

IS  in  Canada.  The  nearly  800  permits  for  other  build-  ''  H^.-ctS^nr^cHs  ?  [  ®"/-  ^H® 

^  T1..-.14 _ _  ..e  _ A  .  .  .  .  .  ,  a..  tMli  isiact<u  V  nricf^s.  mission  «  invAstlfiratinriK  hwrf  rnnvAv* 


sat istact<u'y  prices.  mission’s  investigations  had  convey- 

•‘The  total  number  of  preferred  ed  them  that  33  1-3  per  cent,  of 
shares  redeemed  id  3 1  si  December,  Nova  Scotia  coal  could  be  satisfac- 


sei  ving  the  company  s  resources,  cite  in  the  .Montreal  market.  They 
pending  a  resumption  of  whaling  urged  the  Provincial  Government,! 
operations,  the  directors  have  de-  therefore,  to  obtain  an  alteration  in 
cided  hot  to  pay.  at  pre.seut,  a  di-  the  Federal  aid  to  permit  its  appli- 
vidciid  ou  the  common  stock.”  cation  to  whatever  amount  of  Nova 

“  —  Scotia  coal  may  be  used  at  a  given 

Moose  Jaw’s  Jubilee  lear.  coking  plant. 

.Moosi  Jaw.— .Moose  .Jaw  is  pre-  (7)  Constitution  of  a  fund  to  be 


led,  and  will  month  to  the  lowest  point  in  many  or  97.S':3  in  Allierta  aini  of  -’!95,6o:;.  I "  fd  with  the  social  well-being  and 
ressiire  rein-  years,  rubber,  copper,  sugar,  zinc,  or  :;4.1',  in  British  (  olumliia  bring  fii'x*  .  recreation  of  workers  in  and  about 

under  Bonna  I  liidcs,  dairy  products,  coming  within, nifisl  noteworthy,  of  the  declines  Uecember  l.th.  188-.  llii.s  (he  coal  mines,  and  with  mining 

ct  IS  well  re-  file  category.  Wheat  has  risen  in ; elsc'whcre  recorded,  that  of  $2,813.-  'xurk.s  tlje  actual  ibeginning  of  the  education  and  research. 


tory  investment. 


cily  s  corporate  life.  The  original  (g)  Elimination  of  the  check-off 
inspiration  came  from  George  D.  system,  with  certain  exceptions  not- 
•Mackie,  Commissioner  of  the  Board  cd  in  1925. 

ot  Irade.  and  'be  c(i-opcration  ofi  Recommendations  seven  and  eight 


NORTHERN  TRUSTS 
PROFITS  DECREASED 


was  sli^^htly  higher  in  value.  The  <>i  C  urrent  i  <'an\d.sseu.  lu 

stock  of  wiioat  remaining  in  Canada,]  lousiness  for  the  w-oek  cmling  Fell- |  f'*)'  tenlative.  plans  Ihe  occasion 
IS8.fi68.ii(i()  liiishcls.  is  ahoin  G.iii'io,-]  I'luiy  13,  1932,  show  tliat  liaiik  debits,'  "ill  iilanncd.  mainly,  by  the  new 
fifiO  bushels  less  than  at  Ihi.s  liino  •'’■‘‘w  ^'ork  City ,  (l(■c|•cas(■d  i  f'xecutive  of  the  Board  01  Trade, 


386  Estates  and  Trust  Ac-  ,  "  . .  iod  and  under  last  year.  Intorest  I  eventually  will  he  placed  upon  busi-  Commission  could' not  agree  with 

counts  Up  1  ^^4  Million  j  i/.  rates  on  call  money  were  the  same  |  ness  and  con.sumers.  Witli  industry  company's  method  of  making  their 

-  j  I, J.  as  for  Hie  iircvioiis  four  weck.s.  Time  !  in  iis  present  condition,  (he  need  of  proposed  cut,  which  ranged  from 

■I'oroiifo.  —  Increases  in  esiafe.s  !  the  Dominion  Bureau  of  Stati.slics  n'®"®-''  ''i'®"  declined  at(er  tliree  !  raising  sueli  sums  lirings  one  step  .seven  per  cent,  to  29  per  cent,  av- 

aud  trusts  account  and  total  a.ssets  '  «!  Ottawa,  Hie  produlcion  of  auto-  ’'  ®®b.s  at  Hie  same  level.  The  aver-  |  nearer  Hie  serious  consideration  of  a  craging  slightly  in  excess  of  12  per 

and  a  decrease  in  profits  are  stiowii  niobiles  in  Canada  during  .lamiary  “‘’'®  represeiKative  stocks  for  ;  gnuieral  turnover  fax.  which,  in  a  cent,  but  “we  ’were  impressed  with 

in  the  annual  financial  repori  of  1  was  3,731  cars  as  compared  w  ith  declined.  alHioiigli  a  sharp  ,  niiiiiber  of  foreign  countries,  ranks  the  spirit  which  animated  them  in 

•Vorthern  Trusts  Comiiany  for  1931.12,432  in  December.  'l  lie  uptiini  al  "as  witnessed  during  Hie  last  ^  along  w  itli  the  income  tax  as  a  reve-  framing  the  proposals,”  in  having 


,  huted.  i®u  under  last  y 

counts  Up  1^4  Million  j  i/.  rates  on  call  money  ' 

-  j  According'  to  a  slatciiicnt  issued  by  'be  iircvioii.s  foi 

1  oronfo.  Increases  in  esiafe.s  !  the  Dominion  Bureau  of  Statistics  I'ales  declined 

and  trusts  account  and  total  a.ssets  '  a,  Ottawa.  Hie  produlcion  of  auto-  ’'e®b.s  at  Hie  same  lei 


•Vorthern  Trusts  Comiiany  for  j!)31. 
Profit  to  $r55,7.52  was  down  from  $79,- 
:;8(i  in  19.';u  and  $12u.l92  in  1929. 
From  Ibis  amount.  $2u.(iOU  was  set 


'*  PF’  in  [ler  einher  'I'tiz,  iiniiit-n  .,t  i  OI® "a.s  i»  iiiicsscii  lull  ing  me  lasi,  along  wnn  me  iiiccriiie  lax  as  a  reve- 
The  beginnU  of  ihe  year  fiillowed  I"®  The  ,  nue  producer. 

the  usual  trend  in  motor  car  mann-  "'‘‘'•"R®  b''"  ®  ®'  bailing  bonds  ‘'l  aking  the  current  sitnalion  a.s 
.Hire  as  December  is  normally  a  declined  from  I  he  previous  w  oek,  hut  a  wl.ole,  we  believe  that  (he  long 
iet  montii  in  the  indiistrv  In  '""'b  ’  -  '  above  Hie  low  lor/tlie  ra.nge  benefits  of  short  range  diffi- 

niiarv  I'l'M  Ihe  eiitniit  o.i .. I leU  I ''®i'®®-’-9'®»-  'I'lio  number  of  iiisoivcn-  ciilties  an.-J  losses  are  beginning  to 


From  Hiis  amount.  $2u.(iOU  was  set  ;  ,at.H,re  as  December  is  normally  a 
aside  a.s  I  esei  ve  lor  market  dc)irecia- i  qm'gj  montli  in  the  industry.  In 
Don  of  assets,  against  $10,009  in  1!i30.  ’  January.  1931.  the  output  toialled 
and  $10,000  was  paid  in  divideiid.s,  t;.496  cars. 

^irpliis  from  :  q(  jhe  January  out  put,  :;,lu3  <;ar.s 
.  j  were  made  for  sale  in  Canada  and 
“4',®?.“? 'f-  Ithe  balance  of  328  cars  was  iniended 
•nil'  ll'  ^  ,  od,.!  .1  against  i  (or  export.  The  apparent  con.siiiiip- 

(19  the  year  previous.  Luaran  eed  ;  automobiles  during  ti  e 

.  ..Hi?;'.'  inonih  amounted  to  3.6o5  cars,  and 


the  burden  fall  as  lightly  as  possl- 
mn  a.s  hie  on  the  lower  paid  men. 

.’"R  Savings  lo  be  effected  by  the  re- 
1  diffi-  and  re-allocation  were  im- 

ing  to  pQj-tant  from  the  view  of  allowing 


cies,  as  reported  by  If.  C.  Dun  &  I  become  evident  to  those  willing  to  Scotia  coal  to  play  a  greater 

(  ompariT,  were  llio  lowest  in  six  .  look  far  enough  ahead.  1  he  coming  ,  ,  nm-iriinn  in-irketn  •!«  tmrte 


I  on.iia.ii.  wio.i  mi  -i.^  ;  loo.i  lar  enougi.  .meau.  iiie  comu.g  Canadian  inarket.s  as  trade 

week.s,  and  were  19';  under  the  .spring  und  summer  are  likely  to  wit-  revived,  and  from  the  point  of  view 

year  s  high.  ne.ss  increasing  financial  and  poll-  nn.vinee  a  areatar  I 

VSholesale  (irices.  as  iiieasiired  liy  tical  strain  jn  Europe,  with  a  grow- 

Fistier's  coiuiio.site  index  of  121)  com-  ing  fiscal  burden  upon  the  govern- 

modities,  <'i)nlinue(J  the  general  de-  iiicnt  al  home.  But  real  progress  is 

dine  wliicli  lias  been  under  way  dur-  being  made  in  adjusting  prices, 

ing  the  jiast  several  months.  Prices  wages,  credit  and  business  practice 

of  agricultural  (iroducis  declined  to  actual  conditions.” 

2.3'/f  from  the  preceding  pei  i.iMj  and  ^  *  *  » 

were  33'^  under  Ibis  lime  last,  year.  — — 

(.urrent  business  operat'ion.s  are!  BtwinCSS  Index 

still  on  an  extremely  low  scale,  tuil 

considerable  progress  continues  to  . .  ..  ''po  of 

be  made  in  effecting  necessary  read-  ini  rpaiii  or 


al  $781,111  compares  with  $873,256 
the  previous  year. 

Estates  and  trust  accounts  show  a 
lofal  of  ,814.315,894  against  $12,513,- 


Production  of  steel  ingots  and 
direct  steel  castings  in  Canada  dur¬ 
ing  .January  totalled  25,069  tons,  au 


the  end  iM  i93o:  uii;:i7ii;;d^  r’’  ®?'-  r? 


assets  under  administration  stood  at 
$12,171,868  against  $19,643,525,  wliile 
H  u.st  invesHncnis  of  $2,ii39,934  com- 
]iare  with  $1,753,573.  Cash  at  $194,- j 
092  is  down  slightly  from  $116,817.  | 

'I'otal  assets  of  $19,224,738  compare 
witli  $17,619,787  the  year  previous.] 
I^ialiiiities  .^huw  under  capital  ,ic- 


.20.969.itans  of  Decemibcr  hut  less  g,ij,  „„  ,,x,remely  low  scale,  tml 
than  one-halt  the  a/,.i.)8  tons  made  considerable  progress  continues  to 
III  Janimry,  L)31,  according  lo  ihe  tjp,  made  in  effecting  necessary  read- 
report  of  Ihe  Dominion  Bureau  of  jnstriiepts,  says  Hie  Siandurd  Stalis- 
htaHstic.s.  ^  (jptj  Company,  of  New  York,  in  a  cur- 

Dcmand  lor  iron  and  steel  con-  i-pnt  survey,  jiarls  of  wliicIi  follow: 
Hniied  lor  small  spot  tonnages,  -“Irif rodiictiori  of  the  new  Ford  8- 
viith  tew  price  changes  recorded,  cylinder  car  will  clarify  Hie  position 


Business  Index 


witli  $17,619,787  the  year  previous.  '®®  small  spot  tonnages,  -“irif rodiictiori  of  Ihe  new  Ford  8- 

l^ialiiiities  .^how  under  capital  ,ic-  '  I®"  P®'®®  changes  recorded,  cylinder  car  will  clarify  Hie  position 
count  a  redncHoii  in  accrued  interest  *  ondilions  showed  little  variation  Hic  motor  trade  and  of  motor 
in  sundry  liabilities  and  in  surplus,  '^'’®'"  the  previous  niontli,  witli  most  manufacturers  wlm  Iiave  been  “wait- 


overdraft  amounting  to  $43,6!i3. 

NEW  ERESIDEM'  ELECTED. 


pacity.  ajso  slioiild  result  in  gradual  release 

Production  ot  pig  iron  in  Canada  of  orders  to  Ihc  steel  and  'Otlier  in- 
during  January  was  19,3P5  tons  as  dustries  catering  lo  Hie  motor  car 


Halifax.  —  Hon.  F.  B.  McCurdy,  fompared  witli  corresponding  totals  trade  whicli  have  lieen  delayed  be- 
was  elected  president  of  the  13,862  tons  in  Hie  next  preceding  cause  of  the  Ford  uncertainty. 


Eastern  Trust  Company  at  the  thirty- I  "'®*'*^b  and  35,592  tons  in  January  “lA*ading  foreign  central  banks  ,  Trado' for  Uwpinhfr: 


ninth  annual  meeting  of  the  directors  "  year  ago.  This  month's  out-  show  rising  umounis  of  currency  in  Kxr 
here  this  week.  He  succeeded  Hon.  P"'  consisted  entirely  of  foundry  circulation,  wliilo  the  Brilisli  and 
M'.  A.  Black,  .M.P.,  who  becomes  iron;  no.  basic  iron  was  made.  .  German  banks  report  furliicr  losses  Pal 

chairman  of  the  board.  O.  E.  Smith,  ¥  ¥  »  ¥  hio  domestic  hanking 

.1.  B.  Douglas  and  T.  J®.  Tobin,  K.C.,  I'ars  of  revenue  freight  loaded  field,  liowever,  Hierc  lias  lieeii  a  '  “■ 
were  elected  vice-presidents.  on  Canadian  railways  during  Hie  sliarii  drop  in  the  nuniber  of  iiisol-  Sita 

Since  the  last  meeting  the  follow-  week  ended  February  13  amounted  vcncies.  ,. 

ing  directors  were  added  to  Hie  to  11,910.  cars.  Tliis  was  un  increase  ‘•I'lie 'I'reasuiy's  new  csiimaic  Dial  siiv/r 


VVholusak*  i’rice— .  iJoc. 

70  4 

—  9  :j 

12  ,  . . 

231,348.322 

9  0 

Pig  Iron  Jiirt.  • 

lo,:jor, 

—  69  4 

Steel  Jan  , 

25,060 

50"; 

Kmployrrent-  Jan.  . 

91  6 

—  9.9 

< 'fin«itruction  Jan... 

12,738,300 

Car  Loading: 

\V»?ek  end.  Feb.  - 

41,010 

—  12  8 

<-umL2lative . 

240,752 

—  10  4 

('.IMl.  Gross  week 

Feb.  21 

2,081.000 

23  7 

F.P.K.  Tioi  Nov 

4.774.62.J 

-  4  2 

<'.N.U,  Gross  week. 

Fr  b.  21 . 

2,644,139 

19  4 

G.N.K.  Nov: . 

2,084,481 

i  0  4 

Palari.r  .  +  I2.»65,«(il 

.Sl<><  l<  .Market: 

.Shares  sold  week  rnd. 

I'el).  ZO  .  .  .  £.1,741 

Slt.i'k  .Market  Inclcxr- 

K.  h,  Z.'t .  "10 

( ’..niw-r  tV-b.  24  0*4  cents,  N.y. 

Silver  Ki  b.  ‘24  "1  cents,  N.Y. 


board:  ,lohn  Bassett,  .Montreal;  Cy-  of  970  cars  over  Hie  ((receding  tax  revcnue.s  of  $1,211,999.(109,  in-  "heat  Keb.  24  lixij  centa,  Winnipeg.  Exp 

l  il  W.  Stair.s.  Halifa.x,  and  D.  C.  Sin-  week,  but  a  decrease  of  5,916  cars  stead  of  $929, 009, Ooo,  mii.sl  he  provid-  ,,r'deer'sa8e“o??MevTl'ort'?^^^^^^^ 

clair,  Nexv  Glasgow.  from  llie  corresponding  week  of  la,st  cd  to  balance  the  Imdget  in  the  fis-  previous  year. 


of  giving  the  province  a  greater 
moral  authority  in  pleading  for  a 
Dominion  l®uel  Policy.  Considerable 
help  had  already  been  given  by 
Dominion  authorities — the  (;onimis- 
sion  estimated  sales  in  the  St.  Law¬ 
rence  would  have  been  400,000  tons 
less  last  year  without  subventions 
I  —hut  it  was  unreasonable  to  expect 
i  unlimited  support  irrespective  of 
cost  efficiency  at  the  pits. 

Brazilian  January  Net 

And  Gross  Both  Declined 

Brazilian  Traction,  in  its  earnings 
statement  for  the  month  of  January, 

'  shows  a  further  decline  in  gross 
and  net  earnings,  which  can  be  at¬ 
tributed  to  the  continued  adverse 
rate  of  exchange.  Gross  for  the 
month  at  $2,407,002  shows  a  reduc¬ 
tion  of  $992,833  from  the  $3,399,835 
ot  January,  1931,  while  net  earnings 


’  '  the  same  comparison.  Expenses 

ss.zri.'.iTti  —  20  8  for  Ihe  month  were  reduced  by 

40,28!(.7«.-,  —  83  8  $320,715  to  $1,062,201. 

65,601  I’ollowing  are  gross  earnings,  ex¬ 

penses  and  net  earnings  for  the 
51  741  _  74  r  month  of  January,  with  comparisons: 

1932  1931  Deer. 

"10  —.514  January — 

’•  Gross  $2,407,002  $3.3!I9,833  $992,833 

£innipc({.  Exp.  1,062,201  1,382,!)16  320,715 


■|  t-'Tit 


Thirty-Fifth  Annual  Report  of 

.ill*-. 

TLonDon  anb  1^es(tern 
^rnKtfii  Compan!>4  Etmtteb 


Your  Directors  have  pleasure  In  submitting  Report  fop  tho  year 
J93t,  indicating  a  substantial  Increase  in  the  assets  under  control  of  the 
Ooinpuny,  which  now  stand  at  $43,639,852.10. 


$  1,241.14 


PROFIT  AND  LOSS  ACCOITJT 
FOB  TEAR  ENOIKG  Slat  D£CE3tB£R,  lOKl 

Balance  brought  forward  from  1930 .  j 

Net  Earnings  after  defraying  expenses  of  man- 
agemcat  amd  all  other  Charges . . 

I  M  ®'*SS53[:S!pV.  i 

Disposed  of  a.s  follows: — 

Written  off  Office  Premi.sos  for  1931 . .  $10,000.00 

Reserved  for  Dominton  Income  Tax,  etc .  1.3.200.00 

Dividends  •  .  . . . . .  94,178.35 


Balance  Garried  Forward  . . . .  $  5,435.69 

Your  Directors  are  gratified  to  be  able  to  report  ProfiUs  of  $121, • 
572.90  as  compared  with  Profits  of  $91,965.81  for  tho  preceding  year,  an 
increase  of  $29,607.09,  or  approximately  32%.  The  Improvement  in  net 
earnings  has  been  made  through  extremely  careful  supervision  lof  your 
Company's  expenditures.  Expense  has  been  eliminated  wherever  po.ssibic 
without  impairing  the  stanklard  of  service  rendered  to  clients.  During 
tho  year  your  Company  has  benefited  by  a  number  of  Receiverships 
and  the  Estates  Department  has  shown  a  steady  accumulation. 

In  the  Report  of  tho  preceding  year  there  appeared  an  item  “Equity 
in  agreement  for  purchase  of  Office  Pi-emises  in  Vancouver.”  This 
property  l.s  now  vested  in  your  Company  clear  of  all  encumbrance  and 
is  reflected  In  the  increa-sed  Office  Premises  Account.  Tho  building  l.s 
being  remodcUoid  to  meet  tho  growing  requirements  'of  your  Branch 
in  Vancouver  and  when  alterations  have  been  completed  some  additional 
economy  will  bo  effected. 

A  considerable  volume  of  busines?  carried  as  Estates,  Tru-sts  and 
Agency  balances  in  the  last  balance  sheet  has  been  transferred  to 
Guaranteed  Investment  Account,  effecting  a  substantial  increase  in  this 
deparHnont. 

Advaiice.s  to  Estates  have  increased  during  the  year  from  $246,281.51 
to  $409,715.72.  Under  prevailing  condiUons  many  situations  have  arkscri, 
particularly  with  respect  to  now  Trusts,  where  it  would  have  been 
highly  inexpedient  to  proceed  immediately  with  tho  liquidation  of  asscUs. 
In  a  number  of  caso.s,  fully  warranted  by  circumstances,  realization  of 
the  assets  ba.s  been  deferred  and  advanco.s  to  meet  the  rcquirenient.s  of 
the  particular  e.'date  or  trust  have  been  made.  All  such  advances  arc 
adequately  secured. 

The  Edmonton  Office  has  been  closed  and  the  business  transferred 
to  the  Calgary  Branch.  Detailed  inspection  'of  oil  offices  has  been  made 
during  the  year  by  the  General  Manager  and  it  is  our  pleasure  to  report 
that  all  Branch  Officc.s  are  now  on  a  basis  where  they  may  be  expected 
to  produce  satisfactory  results. 

It  is  with  extreme  regret  that  wc  record  the  los.s  by  death  during 
tho  year  of  five  Directors,  whose  activities  were  untiring  in  the  Com¬ 
pany's  interests — Mr.  C.  R.  Somerville,  Mr.  A.  M.  Smart,  Col.  W.  M. 
Gartsborc,  Mr.  John  M.  Dillon,  and  Mr.  E'rcd  J.  Anderson. 

General  J.  A.  Clark,  who  has  .served  the  Company  as  Manager  In 
Vancouver  since  the  office  was  first  opened,  has  retired  from  the  active 
admiaiktration  of  tlie  Branch,  but  has  been  elected  a  member  of  the 
Regional  Board  at  Vancouver  and  will  continue  lo  serve  in  an  advisory 
capacity  for  the  Province  of  British  Columbia,  The  Jlanagvr.ship  al 
Vancouver  has  been  filled  by  transfer  of  Colonel  Westby  who  has  rend¬ 
ered  valuable  service  at  the  London  Office  for  a  number  of  yeax's. 

It  Es  unnecessary  to  enlarge  upon  the  world-wide  economic  diffi¬ 
culties  of  the  present  pi-rlad.  Your  Directors  arc  pleased  to  rc-afCinn 
their  absolute  confidence  in  the  .soundness  of  the  Dominion  of  Canada 
and  to  tisscrt  their  belief  that  Canadians  arc  (irobably  most  happily 
situated  among  the  peoples  of  the  world.  It  is  doubly  gratifying  indeed 
•that  in  this  period  of  general  depression  your  Comiiany  has  been  able 
to  improve  its  earning  power. 

Your  Directors  wish  again  to  record  their  appreciation  of  the  loyal 
and  efficient  service  of  the  officens  and  nicmber.s  of  the  staff  during 
the  year.  All  have  contributed  whole-heartedly  and  zcal'ou.s-ly  of  their 
lime  and  ability  to  make  possible  the  results  which  we  now  place  before 
you  in  the  belief  that  they  will  be  deemed  eminently  satisfactory. 

All  of  which  is  respectfully  submitted. 

_  W.  W.  EVANB,  Prcbidcut, 


BALANCE  SHEET— 31st  December,  1931 

ASSETS 

Capital  Funds: 

Casli  un  band  and  in  Chartered  Banks . .  $  12(1,952.40 

Bonds  and  Debentures .  17,000.00 

Loans  on  Stocks  and  Bonds  and  other  Collateral  and  accrued 

interest .  •289,2"8.08 

First  Mortxages  '  principal  and  Interest . . .  120,,83".79 

Agreements  for  Sale— Principal  and  Interest .  440,2.50.07 

Stocks — Book  Value . 8,180.00 

Advances  to  Estates  and  Trusts .  409,71  -5.72 

ileal  Estate  held  for  sale  less  Mortgages  Payable .  284,808.05 

(Certain  parcels  of  Real  Estate  have  been  set  aside  under 
Agreement  to  provide  for  ronttngent  liability  assumed  on 
purchase  of  Standard  Trusts  Company  business) 


Office  Prcialscs  at  Lohdon,  Winnipeg,  Saskatoon  and  Van¬ 
couver  . 

Office  Furniture  and  Fixtures,  etc . 

Owing  from  Guaranteed  Funds . 

Other  Assets . ......a . . 

(•uaranleod  Funds: 

Cssh  in  Chsrtered  Banks . . . 

Bonds  and  Debentures . 

Loans  on  Stacks  and  Bonds . 

First  Mortgages — Principal  and  Interest . 


Estates,  Trusts  and  Agcnrics; 

Funds  and  Investments  of  E  states.  Trusts  and  Agencies  under 
Administration . . . 


IJABILITIEil 

Capital  Funds: 

Capital  Stock — 

Authorized  50,000  Shares  of  $100  each. 
Subwiibod  Fully  Paid  ll,188Sharca,...  $I,1U 

Partly  Paid  1,950  Shares .  65 

Reserve . .  ■ :  85< 

Froflt  and  Loss  Account  balanco  earned 

forward .  1 


860,000.00 
13,680.06 
8<J, 104.11 
16.499.05 


71,048.18 

•286,.591.14 

850.049.2.-> 

2,040,178.86 


$2,747,867.43 

$4,867,578.71 

38,771.478.39 

$43,639,052.10 


$1,118,600.00 

62,420.00 

856,020.00 


-  $2,042,475.69 


Dividend  payable  2nd  January,  1932. 

Reserve  for  Taxes,  etc . 

Accrued  Charges . 

AU  Other  Liabilitlck . 


Guaranteed  Funds: 

Funds  Held  for  Investment. $2,708,763.32 
Owing  to  Capital  Funds . . .  39,104.11 


Kstafes,  Trusts  and  Agencies: 
Estates,  Trusts  and  Agcnciea . . . . 


$2,747,867.43 

$4,867,573.71 

$38,771,478.89 

$43,689,052.10 


W.  W.  EVANS,  President.  JOHN  S.  MOOI^,  General  Manager- 

AUDIIDBii’  CERTIFICATE 

We  have  audited  tbe  books  and  accounts  oi  The  London  &  Western  Trusts  Company, 
Limited,  for  the  year  ended  31st  December,  1931,  and  have  verified  the  Cash,  Bank  Balances 
and  Securities  of  the  Corporation,  the  Securities  held  for  Capital  and  Guaranteed  Accounta 
being  shown  at  values  not  exceeding  those  approved  of  by  the  Registrar.  After  due  considera¬ 
tion,  we  have  formed  an  independent  opinion  as  to  the  position  of  the  Corporation,  and  we 
certify  that  in  our  opinion  so  formed  and  according  to  the  best  of  our  information  and  the 
explanations  given  to  ue.  the  above  Balance  Sheet  sets  forth  fairly  and  truly,  the  state  of  the 
affairs  of  the  Company  and  Is  In  agreement  with  the  books  of  the  Company.  We  have  received 
all  the  information  and  explanations  we  have  required. 

RIDDELL,  STEAD,  GRAHAM  &  HUTCHISON, 
Chartered  Accountants,  Auditors. 

Toronto,  Ontario,  10th  February,  1932. 

Offices  ul  LONDON,  TORONTO,  WINNIPEG,  SASKATOON, 
GALGARY, VANCOUVER 


$1,344,801  $2,016,919  $672,1181 


THE  FINANCIAL  TIMES,  MONTREAL,  FEBRUARY  26,  1932 


CTDAMP  I  lAITin  of  only  n.O  per  cent., 

C/JlliJili]  IrllvUll/  ‘ tmfiivonible  posilion  of  tho  31  i 

'  *  »  !  lopDii inq  raili'oarls  wa")  emphtiuizcd  : 

POSITION  SHOWN  :  : 

I  "Wliilo  It  ia  notinvoitliv  Uiat  a' 

ClMDCriM  Dr DHDT  J-olatlvoly  favorable  returns,  re- 1 

ulml  Uvll  ACI  vAl  I '’GJUly  received,  jnovented  ii  larger 
__  ;  dccl.'no  than  the  4o.3  per  cent.  | 

Waking  C^pUal  Totalled  $Sr\^To'lX  % 

6/3,867  and  No  Loans  or  j  lanii.s  /nin  to  Bubmli  theli  state- j 

Overdrafts  Outstanding  j  uients  are  expected  to  show  an  un- 1 

_ _  usually  unsatisfactory  or.rnin^u  roc- 

INVENTORIES  REDUCED  {  ord.  Wo  anticipate,  therefore,  that- 
•  _  _  i  final  3931  returns  will  reflect  a  de- j 

Operating  Profits  For  the  Year  !  ^ 

Stood  At  $2,231,351  0om~ '  «  «  > ■  ■  ■  ra 

‘■’iGENERAL  TRUST  ; 


Working  Capital  Totalled  $8, 
673,867  and  No  Loans  or 
Overdrafts  Outstanding 

INVENTORIES  Educed 


'AAWT  lAIAf ICTDII7C  loans;  and  to  increased! 

'tiAlV  KIIjU  taxation  on  interest  and  dividends! 

V  »*!•  rocolved.  i 

/^AMDf  CTCC  VC  AD  flencral  Motors  Corporation' 

‘  vl/lfll  Lu  1  Lu  1  uAA  maintained  its  regular  dividend  of; 

$3.00  per  share,  while  the  '  unadiau 

'  IM  rAAA  DACITIAAI  i  Fuse  Company,  Limited,  in 
11*  UUUD  Tl/OillUls  . company  holds  a  con- 

I  _ _  trolling  stock  interest,  contimicd  to 

yio-j  K/irk  /->  I  contribute  satisfactory  dividends, 
.income  ot  ^3,433,540  Com-:  -.No  dividends  were  avaiUiblc  from 
j  pares  With  $3,712,044  in  'your  company's  minority  stoekhold-i 
Preceding  Year  in  the  Dunlop  Tire  and  Uuhber  j 

_ _  'Goods  Company,  Limited,  that  coni-' 

$4.65  ON  COMMON  Ipony.  in  line  with  the  general  ex- i 
i  _  i  perieuce  In  the  industry.  Iiaving  eu- ; 

i  Net  Operating  Income  Down '  i 


Income  of  $3,433,540  Com¬ 
pares  With  $3,712,044  in 
Preceding  Year 

$4.65  ON  COMMON 


MARKED  GAIN  IN 
NET  PROmS  OF  ! 
TAMBLYN  stores! 

Drug  Company  Earned  $5.08  a 
Share  Against  $4.40  in 
1930 

WORKING  COITAL  UP 


Toronto  noreiiu  The  Klnnnrl:il  Time* 

Toronto— A  .strong  liquid  po.silionj 
IS  revealed  in  the  annual  report  of  j 
fhiupsons  Limited  for  llie  fiscal  yeaV  ’ 
ending  February  3,  J9'32.  Karuings , 
from  operations  after  deducting  all 
selling  and  general  ext)enses,  total- 
l('d  .$3,231.3.31.  This  compare.^  witli 
$3,277,087  for  the  year  ended  .Tanu- 
ary  28.  1931.  Deduction  for  intercot 
on  bonds  of  the  Ro.bcrt  Simpson 
Co.,  Ltd.,  and  Simpsons  I.td.,  and 
dividends  on  the  preferred  shares  i 


YEAR  INDICATES 


Only  6*/i  Per  Cent. — Work¬ 
ing  Capital  Shown  At  $13,- 
821,444 


IjAA  lili/ILiA  I  Cu  '  Canadian  Indu.strles  Limited,  not. 

i  earnings  in  1931  were  equal  to  $4.tj.5 ; 
PAAA  DYDA  AICYAAI .  l**®  common  shares  against  $5.09  • 

UvvD  uATAllOll/li  icn  a  slightly  Ic.ss  number  in  the  pre- 1 
!  ceding  year.  Net  oi^eratlng  income ; 
_  r  .  r,  ioe  ,  I  showed  a  reduction  of  only  6Vz  pc‘‘l 

Gross  Earmngs  Up  $25,000  andjf^„,  in-iiiie  a  strong  financial  posi- 1 
Property  Administered  In-  jtion  w-as  well  maintained.  Plant: 
creased  5  Million  !  facilities  were  considerably  increas- 

_  '  ed  through  the  expenditure  of  some 

TICERS  RE-ELECTED  1 

!  Total  income  was  $.>,43o,.^4(l, 


OFFICERS  RE-ELECTED 


i  I'oronto  Bnr^nn  Th»  Financial  Tlmc<« 

. ,  Toronto. — Net  profits  available  .for 

fJ*rADl/1|7  AAIUIDAAT17  l  common  dividends  of  G.  Tamblyn, 

ulUltnuH  LUIUI  Aill  j  in  19^1  amounted  to  $142,- 

wi>aa  ilii  1  ;  compared  with  $123,221  In 

DCDADTC  A  I  A117I7D  !  i^e  previous  year.  This  was  equal  1 
AuTUaIu  a  Ll/ff|jA  •^i'nre  on  the  28,000; 

I  shares  of  no  par  value  outstanding, 
IlDDD  ATIM^  DDACIT  '  compared  with  $4.40  one  year  ago. 
vTClAAllllU  1  AUni  !  ^n  the  statement  for  1931  allowance 

i  was  made  for  $3,58.5  excess  of  income 
^  J.  •!  «  T>  .  ,  'tax  in  1930.  This  was  added  to  net  l 

Canadian  Kail  &  Terminals  ]  for  1931.  and  taken  from  net  as  i 
Show  $289,942  Against  1  showm  for  the  year  1930.  i 

$358,267  in  1930  ;  Operating  profits  for  1931  amount- ! 

_ _  I  ed  to  $266,564.  as  compared  with  j 

VOLUME  ACCOUNTS  UP  ^ 

_ ;$10.82o  was  absorbed  by  interest  on  1 

Itorooto  Boreas  The  Pioaadai  Time*  !  borrowed  money,  against  $6,238  in  j 

:  1 930 ;  provlsion  for  depreciation  was  I 
roronto.  -  OpeTating  profit  of  :  .33  . 


Show  $289,942  Against 
$358,267  in  1930 

VOLUM^AC^UNTS  UP 


Direct  Banking  Connections 
in  the  British  West  Indies 

Barclays  Bank  ( Canada;,  through 
its  affiliation  with  Barclays  Bank 
(Dominion,  Colonial  and  Overseas), 
is  able  to  o^fer  banking  services  for 
facilitating  trade  with  the  British 
West  Indies,  where  oftces  are  main¬ 
tained  by  the  latter  institution  at 


BARBADOS 

JAMAICA 

vIO  Branchaa) 

ST.  KITTS 


GRENADA 

DOMINICA 

ST.  LUCIA 


ANTIGUA 

TRINIDAD 

(i  Branches' 

ST.  VINCENT 


Co.,  Ltd.,  and  Simp.sons  Ltd.,  and  siihst'inti'il  increases  in  both  j  against  $3,712,044  in  1930.  Dreferrou  .  Bnraa*  Tfce  PiMMai  Timea  1  in 

dividends  on  the  preferred  share.s  bubstanti.U  incnases  .n  both  n  absorbed  $325,500,  leavingi  Toronto  On^Tratw  ^  provision  for  depreciation  was 

of  the  Kol.ert  Simpson  to.,  Ltd.,  to- 'come  .and  property  under  adminis-|j^  i^ai-mce  of  $3.lu8.04(i.  or  $102,553  .  ^.oronto.  —  opeTanng  profit  of  |  ^.3332  against  $47,411,  .and  provi- 
lallcd  $942,417.  An  amount  of  S626,- !  tration  are  shown  in  the  annual  rc- :  in  excess  of  >omnioii  dividends.  |  Canadian  Rail  and  Harbour  Ter-jjjjQn  foj.  income  tax  was  $23,172  in- 
255  wu.s  set  aside  for  depreciation  ,  „f  General  rnist  of  Canada  for  1  w  Inch  alisorbed  $3,005,487.  Previon.s '  ininals.  Limited,  for  the  ve^r  ended  |  eluding  $3,585  on  1930  profits)  and; 
.and  $12,197  for  employees’  savings  .j,, 3,  roccints  were  $171  889,  i  faxatioii.  |  necember  31.  1931,  was  lower  than  i  f'?Prosentcd  net  income,  j 


.and  $13,197  for  cmplo.yecs-  sayings  ^,,3,  ,  .snrpiu.s.  atUu^.ed  for  1930  taxation,  nece 

and  profit-sharing  funds.  Total  de- ,  .u  .>  i  was  brought  torw.ard  at  $12,.’2f>.3tjS,  |  j  ,, 

diictions,  therefore,  animinled  to  $1,- I $11i,l.>)  in  the  of  $12,428,921,  from! 


I  was  oruiigiii  ioiwhiu  ai,  .p  i ■  j  ,,  _ i  .  i  against  $179,066  a  ,vear  iibo.  j-io-; 

$11i,l.>0  in  the  ■  making  a  total  of  $12,428,921,  from!  ,  ^  :  ferred  dividends  took  $40,619,  com-! 

After  deduction  of  expenses  whicli  the  board  has  deemed  it  ad- 1  was  a  deficit  before  bond  dis- ;  pared  with  $43,260.  After  ad.iust- 1 


610,870,  leaving  a  balance  of  $62n,- 1  year. 
480,  which,  added  to  the  balanec  of  !  $72,2 
surplus  brought  forward  from  last  I 
year  brought  the  total  surplus  to, 
$1,565,534.  After  payment  of  divi- 1 
dends  on  preferred  and  class  .A  j  lag  a 
shares,  there  remained,  as  at  Feb-|siirpl 
ruary  3,  an  accumulated  profit  and  ;  962. 


surplus,  which  now  stands  at  $141,':nient  and  other  securilie.s.  SarFliiaM^^*^''*  shown  1931  are  general  the’ current  year  was  $494,701. 


curried  forward  is  .$11,228,921. 
Consolidated  income  and  surpitts 


loss  surplus  of  .8702,229.  j  Profit  and  loss  account  figures  j  Consolidated  income  and  surpii 

In  the  consolidated  balance  sheet  1  tnr  the  past  three  years  compare  as  account  follows  with  comparisons 
of  the  company  and  its  subsidiaries,  follow.s;  mai  mao  I92'j 

current  as.sets  are  shown  at  $11,-  l-^3t  ift.io  1029  Income trom'  *  ^  * 

933,9('2  and  »-urrcnt.  liabilitie.s  at  r.rofsrrc..  .  tTi.aso  jti.iao  lai.ooa  2,.-.39.938  2.707,205  a.osa.T 

only  $3,260,035  le.vaving  net  current  Oper.  C.IJI  ..  .  72.2U  ,1,7.548  4 .5, . 5a  5  :  in  vest,  ...  8i.5,817  H7P,205  t,205,5 

assets  (working  capital)  of  . 

Sbi.  Prepaid  charges  were  reduced  |  i„t  .  so.oon  110,500  02.345  ,  Tot,  inc .  3.433.510  3,712,1144  f;,02j,o 

from  .$1,051,567  to  $91.5.218,  "bilOj^  _^^  “  “Tost  .  335..500  325, 000  325,5 

capital  assets,  represented  mainly  ^ mso’s;  77J99  4i’.070  1  n*i»i'ee . ’.a.io8,040  ri,38fi..54’4  s.'fiso.:. 

i)v  the  extension  of  llie  Aliitual  j  — - — — - - ;  r.  div .  3,00.5,48V  8.328.107  s.eot.i 

street  property  in  Toronto  were  ill- 1 1'- B;ii  ..  ui.ne;;  10R,287  ”-‘9“  i  "'loaTs.oa  ,58.087  ToFrI' 

creased  by  $642,099  and  now  stand  imiance  sheet  show.s  pi oper- j  B- «ir . v12.326.3R8  12.342.879  lo.oei.o 

In  the  statement  of  ty  under  administiation  at  $31.- .  m.V2l92'i  m.mneo  18.999;4 

iiabilities  there  appeared  no  bank  1  883,078,  against  $20,018,927.  Call  Deduct  .  ,nt.2oo,ooo  . j6.6.56.?, 

loans.  The  depreciation  account  was .  loans  arc  redtued  from  $3.1 17,107  mWo-m  tVtnn'^c 

'o  $1.-  to  $1..514.650  in  the  current  state-  to Va“pHM^^ 

839, 3<  8,  the  latter  representing  tJio  j  ment.  Total  assets  of  the  company:  •^ftcr  adjustment  for  additional  1930  incor 


1931 

1930 

1929 

$ 

'5 

.5 

Income  (rom 

OpCT  . 

2,.539.928 

2,707,205 

3,588.731 

Invf»st  ... 

8  i. 5, 81 7 

970.205 

1,205, .559 

Rcaliz.  ars. .  . 

27," 

31,633 

1 ,235,774 

Tot.  Inc . 

3.433.510 

3, 712, "44 

6,025,064 

Prf’L  div.. . .. . 

32o,f)Od 

325,500 

325,.500 

BiiIbi>c$*.  , ,  . . 

3.108,040 

3.386..S44 

5.090,564 

(7.  div . 

3.00.5, 48V 

3.328,157 

3,661,1.57 

Surplus  .  .  e  . 

102..5.53 

.58,087 

2.0SS.407 

P.  sur . 

xJ2.326.368 

12.342.879 

16.961,022 

Totals . 

12,428.921 

12.400,966 

18.999.429 

Deduct  . 

a  1.200, 000 

s6,6«*>6,.').'j0 

P.  ft  L.  Bat 

11.228,921 

12,400,966 

12.312,879 

mortgage  and  debenture  interest 
amounting  to  $169,450.  Due  to  the 
non-payment  of  junior  mortgage  in- 
tere.st.  the  actual  result  was  aa  im¬ 
provement  in  cash  position  for  the 


In  SlTong  Position. 

The  balance  sheet  reveals  the; 
company  in  a  stronger  financial  po- ; 
sitioD.  The  Increase  in  net  work- 1 , 


BRITISH  GUIANA 

DEMERARA  BERBICE 


BARCLAYS  BAXK 
(CANADA) 

Montreal:  214  St.  James  St.  W.  Toronto:  2 19  Bay  Street 

Afftliattd  t» 

BARCLAYS  BANK  LIMITLI) 

94  Lombard  Street,  Loadoo,  E.C.  3,  Enjti 


ye.ar  of  $69,908.  the  president  states.  I capital  was  $51,524  to  $514,005 


j  two  years  conipar 
i  Current  ais-te 


r==:  ★ 


1931  1930  I 

ys.5,8.849  $772,45.3 


jTransfcrr<vI  to  rapitnl  stock 


Current  l.VablliUr.s  '  .‘b-uist  t  TOIUT." 

1931,  compares  with  $3o8.267  in  1930  j  - ; 

and  $318,137  i.n  1929.  Total  deficit '^’st  working  capit.al .  $514.00.5  $462,451  | 
as  carried  in  the  balance  sheet  I  Cash  on  hand  was  increased  from. 


In  his  address  to  shareholders  1  were  booked  at  $761,486,  against 
Frank  Kennedy,  president,  stated:  j  $714,495  and  accounts  receivable 


OOLOCN 

ANNIVERSARY 


1882  -  1932 


Total  assets  of  the  company:  Mft<.r  adjustment  for  additional  1930  income  "It  is  generally  conceded  that  Cana-  were  $9,814  as  compared  W'ith  $9,784 

total  amount  set  aside  for  depro-  now  stand  at  $37,721,264,  against ; dian  business  for  the  year  1931  was  a  year  ’ago.  Uuexplrcd  insurance' 
ciation  of  biiilAiiigs  and  CQuipnicnt  $24,415,728,  at  the  dose  of  1030.  oth^TBpcuritiea.  considerably  below  tlio  level  of  1930,  ! preniiunis,  etc.,  which  were  not  in-! 

since  June,  1920,  the  directors  hav-  \x  meeting  the  following  i  ■■fpe  general  balance  sheet  shows  This  condition  is  one  from  which  iduded  among  current  assets,; 

ing  followed  a  policy  of  providing  board  of  directors  was  re-elected:  j  total  assets  of  $47,363,3(8)  against  'warehouses  in  general  did  not  j  amounted  to  $9,876,  against  $8,771. 

liberal  reserves.  L.  J.  Adjutnr  Amyot,  .foseph  Beau- i  j44;_57g_469  in  1930.  Changes  noted  escape.  Fixed  assets  were  booked  at  $830,- i 

Extension  Effected.  bien.  Hon.  I'.  L.  Beique,  Hon.  N'.  A. ;  include  cash  up  over  $900,000  at  ‘^our  management  feels,  bowever,  j  544,  less  $146,335  depreciation,  leav- 1 

The  directors  report  to  share-  Belcourt,  A.  N.  Drolet.  Sir  J.  Geo.  $i,36i,i06,  accounts  receivable  down  considerable  success  was  attain- j  jng  a  bc»ok  value  of  $684,308.  These  j 

holders  .said  in  part  a.9  follows:  Giirncau,  Ernest  Gtiimont,  Mendoza  j  ^pout  $140,000  to  $2,091,883;  other  ™  In  securing  of  new  accounts  and  figures  compare  with  $702,346  less; 

Our  inventories  nave  been  mate-  Langlois,  A.  A.  I.arocquc,  Charle.s  1  j-eccivables  including  call  loans  are  ihc  retaining  of  those  already  secur- 1  335  depreciation,  a  year  ago,! 


L.  J.  Adjutor  Amyot,  .foseph  Beau- :  j4(;_578_469  in  1930.  Changes  noted 


bien.  Hon.  F.  L.  Beique.  Hon.  N'- A. ;  include  cash  up  over  $900,000  at  ‘Your  manager 

Belcourt,  A.  N.  Drolet.  Sir  J.  Geo.  $1,361,106,  accounts  receivable  down 

Giirncau,  Ernest  Gtiimont.  Mendoza  }  ^pout  $140,000  to  $2,091,883;  other  j™  “  securing  ol 


^P®-  .  Fixed  assets  were  booked  at  $830,-  : 

Your  management  feelfl.  however,  [644,  less  $146,335  depre<'iation,  leav- I 
,t  considerable  success  was  attain-  j  jng  a  bc»ok  value  of  $684,308.  These  ; 
In  securing  of  new  accounts  and  figures  compare  with  $702,346  less ; 


Our  inventories  nave  been  mate-M^'^R*®'®-  A.  Laroeque,  Charle.s  i  j-m-piyabies  including  call  loans  are  '  $102,335  depreciation,  a  year  ago,! 

riallv  reduce-l  vlurlug  the  year  and  I  I-aurende:ni.  Beaudry  Leman.  Hon.  down  $450,000  to  $7,931,582.  pjo- !  *^Sa!nst  the  eompetUion  of  excep- j  gp  $599,806.  The  increase  in  fixed! 
were  the  lowest  t.nce  1923.  al- :  O.' L’Esperancc.  Hon.  J.  N'icol.ierty  laluation  is  about  $900,000 1  fates,  due  mainly  to  ah-  ^ggg^g  pefore  depreciation  .allow-' 

though  our  sales  volume  in  1931  !  E.  Perrauli.  Hon.  Donat  higher  at  $22,086,504.  Among  the  i ,  ^“.d  j  .^-gg  |j,„g  *128,297,  expansion; 

was  greatly  1.1  excess  of  the  volume  I  Raymond,  r.eo  G.  R.van,  Hon.  Geo.  liupiiities  reserves  arc  up  at  $10,- r®  p  cc  avaiianie.  j  being  mode  up  for  the  most  part  of! 


NEWSPRINT  UP 
FOR  JANUARY 


<  UiTetll  Utwets  . 516.^^86.4711  228  ^  ••  r* 

I  currMit  iiabilities .  2.165,026  2,340.251  j  Canadian  Exports  Valued  at 


of  thilt  year.  A  marked  improve- j Simard.  r.  K.  Tasclieroan.  N.  A. ;  465,251  fwoni  $8,543,174.  i  *  furniture  and  fixtures.  G<Xidwfn  i 

ment  has  also  been  effected  during  ; and  Hon.  .1.  AI.  \Vilson.  j  Current  assets  at  $15,986,470,  com- ;  D||IDMPM'|’C  AI?  appeared  unchanged  .at,  $150,000  and  I 

the  year  in  the  current  nature  of  I  -'t  «  subsequent  meeting  of  the  i  pare  rvith  $17,819,228,  and  current  |  jj  total  assets  at  $1,703,035  compai'ed  i 

our  inventories.  board  of  director.^,  Hon.  J.  M.  Wil- !  liabilities  at  .$2,165,026  with  $2,340,- j  iwith  $1,558,577  a  year  ngro.  I 

The  acconnt.s  receivable  have  been  ;  «on  was  re-elected  president  of  the  251,  leaving  working  capital  at  $13,-  i  lUC  UfCpDf  MT  IIH  The  annual  meeting  will  be  held  * 

somewhat  reduced  during  the  past  i ‘ompany  and  Hon.  D.  0.  L’Esper- ;  821,444,  against  $15,478,977  at  the  end  ;  liJu  TTOl  Alii  1  Ul  Wednesday.  March  2nd,  at  3  pjn.,  at! 

year.  All  accounts  considered  nncol-  hi°ce  and  Beaudry  Leman  were  both  :  of  1930.  *  a  «,»*  a  a^**!**'®  offices  of  the  company, 237 

iectibic  have  been  w ritten  off  and  |  re-elected  vice-presidents.  |  Comparative  workiu.g  capital  fig-  KllK  I  A  N  I  i  A  K  V  :  sD'eet.  Toronto.  j 

ample  provksion  has  been  made  for  j  "  j  urcs  are  shown  herewith:  1  vl\  JilllU/ill  1  ; - t 

accounts  through  doubtfuLMnw  ApnilYCITIAM  '  cuiTent  assets . $i5,986,47o  $17,819/228  _  ^  1  .  ^  j  G.  B.  and  Canada  Trust  | 

•Z  Increase  ef  5612, 100  In  capitnliB*'"  Hl»VUIl)lIIUn  ;  Cu„™r  o.b.lw. .  ZMOm  «  $«,.  I  pi„.  Capital  Reduction 

assets  is  due  largely  to  the  exten- j  nV  DDrWIlUr  TADD  .  $i 3.821  .«4i  $15.478,977 ;  bbl,U»6^A|Mnrt  48,299,-  j  -  > 

Sion  of  our  Mutu.al  street  property.  Ill  iff  Jill]  Lll|if  .  .  December  Great.  Britain  and  Canada  Invest-: 

Toronto,  which  was  required  for  the  |  Jn  his  repoil  to  shareholders,  the,  - -  ment  Corp.  propose  reducing  the/ 

iioiising  of  a  most  up-to-date  i  .  _  '  ~  _  ,  .  j  president,  and  managing-dtreclor,  Canadian  newsprint  exports  in  ;  capital  of  the  company  from  $5,01)0.- i 

printing  plant  fur  the  prodne- ;  Ubtains  Consol  or  Budweiser  ;  Arthur  B.  Purvis,  comments.  In  part,  j  jam,.-, py  were  valued  at  $8.661,086, 1 000  to  $3/*(K>,00<f,  and  to  that  end  j 
tion  of  our  new  mail  order  pub- i  —Plan  Retirement  of  Pre-  follows;  ,  .  slight  Increa.se  over  .Tannary  of ;  have  called  a  special  meeting  of  the.  | 

licaiion  ‘‘Canada-M'ide.’’  the  fourth’'  ferred  Issue  “pespite  the  continued  decline  iniiast  year,  $8,641,937,  and  a  substan- i  shareholders  to  meet  on  March  11th  I 

bi-monthly  issue  of  which  has  jusi  [  _  busine.ss  activity,  which  has  been  tlal  gain  over  December,  when  ex- .next. 

been  distributed.  The  results  from  j  T-mn+n  Rn,-,.i.n  in,*  Fini.n»i»,  ti™..  ^'^'^enUiated  by  w'orld-wide  political  j  ports  of  newsprint  were  valued  at!  By-Iaw's  will  be  submitted  to  the  j 

This  programme  to  date  are  consid- i  t  1  and  financial  problems  during  the | $8,299,049.  The  comparatively  small  ;  preferred  shareholders  providing! 

ered  satisfactory.  !  ,  <'enmiou :  past  year:  and  despite  the  fact  that ;  increase  in  value  over  Ja^iuary  of  for  the  reduction  of  the  par  value  I 

The  coinrany  closed  its  yearj'’*”®^  of  Budweiser  Brewing  t  om- .  a  part  •of  the  plant  for  the  new-  for- |  49,21  reflects  the  reduction  in  price  :  of  the  cumulative  convertible  pro- j  l 

w  ithout  liabilitv  to  bankers  for !  "4  Canada  lias  been  acquired  j  liiizer  activities  was  not  available in  the  interval,  for  in  the  past  month  ;  ferred  shares  from  $100  to  $50  aj 

loans  or  overdrafts.  !  by  the  Browing  (orporapon  of  (  an- ;  for  use  until  the  autunm.  net  in-iexport.s  reached  a  total  of  172.913  I  share,  thus  reducing  the  total  pro- i  i 


‘  furniture  and  fixtures.  Goodwill  i 
appeared  unchanged  .at,  $150,000  and  I 
total  assets  at  $1,703,035  compaied  i 
I  with  $1,558,577  a  year  ngro.  I 

The  annual  meeting  will  be  held  * 
Wednesday.  March  2nd,  at  3  pan.,  at  I 
jthe  head  offices  of  the  company,  227  j 
.  .Tar\1s  street.  Toronto.  J 

j  G.  B.  and  Canada  Trust  \ 
I  Plans  Capital  Reduction  | 

:  Great.  Britain  and  Canada  Invest-  j- 
ment  Corp.  propose  reducing  the  i 


^Ihe  Golden  Anniversary 
of  the  Holland  Paper  Com¬ 
pany  finds  the  third  and 
fourth  generations  of  the 
Holland  family  and  of  its 
craftsmen  still  making  fine 
papers  in  the  tradition  hand¬ 
ed  down  to  them  by  their 
fathers. 

The  ideals  of  integrity  and 
progress  upon  which  the 
organization  was  founded 
still  permeate  their  methods 
to-day. 

Amongst  their  comprehen¬ 
sive  selection  of  papers, 
suited  to  every  business  need, 
Superfine  Linen  Record,  the 
aristocrat  of  fine  papers,  still 
stands  supreme,  as  it  did 
half  a  century  ago. 


HOLLAND 

ANN?'VERSARY  PAPERS 


loans  or  overdrafts. 


SHERWIN-WILLIAMS 
PASSES  DIVIDEND 


!  ’^1  of  (  an- j  for  use  until  the  autunm,  net  in-icxport.s  reached  a  total  of  172.913  I  share,  thus  reducing  the  total  pro- i  the  directors  would  have  preferred  strlctod  to  recommending  .a  capital 

:  acla  L.miU  d.  This  add.9  another  come  from  operation  declined  only  ,  ton.s,  against  153,362  tons  in  1931.  ;  ferred  capital  from  $4, OuO.OOO  to  $2.- j  to  reduce  the  capital  of  the  corpora- '  reduction  of  $2,l)O0.0iKl.  inasmuch  as 

•  brewery  to  the  corporation  s  already  j  6J4  per  cent...  a.s  compared  with  the  j  Expoils  of  wood  pulp  and  screen- |  tmo.OOO  jtion  by  changing  the  preferred  the  laws  of  Quebec  provide  for  u 

I  long  ti.st.  previou.s  year.  lings  in  January  w  ere  valued  sil  $1.- j  In  a  circular  letter  sent  out  to  ’  shares  front  $100  par  value  to  .shares  minimum  of  capital  with  w^hlcb 

,  T  ndcr  an  a.greenient.  provaslon  .  Regular  Diililends  Raid.  :829.911,  against  $2,394,402  in  Decern- !  the  shareholder.s  it  said;  ‘•Wliilciof  no  ptir  value,  they  have  been  rc- ,  tho  corporation  mav  operate.” 

;  has  been  made  whereby  the  prefer-  nii.arierlv  dividends  at !  her.  and  $2,411,533  in  January  of:  ‘  1  ‘ 

i  red  shareholdors  of  Biidwci.-ic]  '  o- :  the  , -ate  of  $7  per  share  for  the  year  i  ^931.  Total  paper  and  manufacttircs  • - - -  -  - f?"— ■■■—  - u — j - - - » 

!  will  be  taken  care  4>f,  out  of  sales  ■  jj^p  preferred  stock,  i  of  paper  for  the  month  were  valued:  — — — —  1  :  . .  . . - .  mi  1  ■ 

I  of  the  Budweiser  unit,  until  sDchignj  dividends  were  declared  on  theiaf  $8,957,366.  ag.alnst  $8,662,645  in  |  || 


Decision  Dictated  bv  Prevailine  ,  senior  issue  Is  redeem-  po,nnn,„  gjock  amounting  in  total  to  i  December,  and  $8,978,760  in  Jauuarj- 

^  ,.^7*  V  bo  much  will  be  set  a.side  from  _r,Q  pp,.  ai,.,re.  :  of  l.a.st  ye.ar. 


Conditions  and  Desire  to 
Conserve  Position 


1  each  case  of  Budtveiscr  products!  investment  in  plants  and!  Tot.al  pulp  and  paper  exports  for 

-sold  to  jiay  dividends  on  the  P'ofor- 1  pyyjjj|j.jpjjj  December  3l8t,  1931,  i  ff’**  month  aninnted  to  $10,787,277  in 

j  red  stock.  Of  (vliich  $240,000  is  out- 1  .$22,086,504.  the  in- :  comparison  with  $11,037,047  in  Dec- 


Siicrwiii-William.s  Goinpany  of;  standing.  If  proceeds  of  the  allow- j  p^pg^p  $.892,275  in  the  year  being ' $11,390,293  In  January 
I  anada  has  passed  the  dividend  on  1  ance  aic  in  excess  of  itreft^ned  dt-  iduc  t.o  the  consfrutdioit  of  additional  ‘  1931. 

the  common  stock  due  at  tlti.s  time.  |  vidend  requirements,  these  will  l>e  i  p|g,j,  f:i,-ilitie.s  The  year-end  in-!  I’f’o  Hnlted  Stole.:  was  the  largest 

Tills  decision  was  dictated  by  pre- j  u.sed  for  retirement  of  Die  l.s.sne.  |  .^.p,HP„.j,.g  j,j  .jj]'  j„, pj^,. taut  the  month  taking  pulp  .and  r 

vailing  condilions  and  tbo  desire  to  |  3’ he  amount  of  common  stock  of ,  pgj,pg  valued  at  cost  or  m.arket  price. '  ?8.l<04.65('.  The  1 

conserve  a  .strong  position.  The  re- 1  Budweiser  oiistandlng  i.s  I'l'hOOO ;  ^.pipjip^.p,.  „.gg  lower,  and,  partly !  United  Kingdom  took  $538,046  and! 

giilar  preferred  dividend  was  tie- 1  shares  of  no  fiar  value.  Vhe  prc-!j|„p  p,  ,ievliuin.g  commodity’  prices  ‘’"ler  countries  $444,601 

dared.  i  ferred  .stock  is  eoaverliblc  into  com- 1  jPp"  year,  they  show  a'  E'flbtwing  .are  the  exports  for  the: 

George  A.  Martin,  president  of  i  moii,  on  the  basis  of  orio  share  <>f !  reduction  in  valiie’  ’of  $463  J16  ‘^f  J.annai  v.  1932  comparotl  , 

the  coinpany,  in  discussing  the  :  preferred  lor  ten  shares  of  i  compared  with  the  close  of  1930.  In  those  of  the  preceding  monih  ' 

tmsiness  of  the  company,  slated  !  mon.  Jiic  prcfcrii‘d  stock  ts  ^***^^*^'“  |  general,  j'our  company  co.ntinues  to  the  corrcspimding  month  ol  l,ist  . 

that  the  regular  trade  through  thcjlalive  at  the  r.atc  of  79,.  ■  eu.!oy’ an  t'.\trcuielv  liquid  tiuancial 

usual  ri'tail  outlets  flirouglioutl  The  comininy.s  plants  .arc  fo^'afed  i  5 iis-'cmbpr  ,TBi:_uar.-  , 

Canada  was  holding  up  remark- 1  at  Believille,  and  its  products  have;  jcvels  to  rapti;  i 


TWENTIETH  ANNUAL  REPORT 

THE  STERLING  TRUSTS  CORPORATION 

Head  Office:  The  Sterling  Tower,  TORONTO  Branch;  REGINA,  SASK. 
BAI^\NCE  SHEET  AS  AT  DECEMBER  31,  1931 


.tanua'y  1  ':s‘*e.nibpr  .Tatiyan-  ' 
tf32  lS3t  19:tl  ! 

I 

«,«r>!,C4fi  f.lHP.'Via  8.64I.S.V,- I 
3S3..596  :i3fi.82:l  | 

8.9572'«6  8.5»i2,645  8.H78.7B0 

Bt.Wi  376.903  an. 9.52  i 


Leading  Canadian  Mining  deemed  it  advisable  as  a  conserva-  sto.vi  376.903  an  9.v> ' 

f*''*'  measure  to  .set  .aside  $1,200,000  suiphitp  (W.l..  1.211,222  i,i63,3:>2  i.oszIbos  i 
Ctfllgiricci  I./I6S  in  iViOniicdl  surplus  to  fonn  an  extraor-  Sulphite  (unbl.)  oii.t;*'*  S27.|02  5o7,n83  i 

-  j  dinary  reserve  against  the  deprecia-  ”?rering?'.';;  '’^b.'i'^!:  *i;M9S  j 


Canada  was  holding  up  remark- 1  at  Believille,  ami  its  products  have;  ..jC  jpvels  to  rapti; 

ably  well,  but  sjiecial  business  from  i  a  good  reputation  in  the  tcri  itorj’  .yvi-jid,  j^ost  securities  have  been  Newsprint _  «,«r>!,c66  f.2!;9,i}49  s.Gii.o.tv 

manufacturers,  Iraiisportafion  com- 1  covered.  driven  as  a  result  of  ihe  universal  .  296.280  SB3..596  ;i36.S2;i 

panics  and  similar  clas.ses  of  trade;  ■  riepressiem,  your  directors  hav'C  Totnl .  8.9572'66  s,662,645  8.978.760 

shows  a  considerable  decrease.  Bj  Leading  Canadian  Mining  deemed  it  advisable  as  a  conserva-  STo.vi  376.903  an  9.v> 

ihi3  conuectiou,  however,  he  stated:  r_  In  lV/Inni.»A,>l  B'-e  measure  to  .set  .aside  $1,200,000  sulphite  (W.b.  1.211,222  i,i63,3:>2  i,n62!398 

thill  from  iiKjuirics  iii  thusc  uve*  i  C^OglilCdr  A^16S  Ail  IVAOIlXiCftI  surplus  lo  form  «iii  extrflor*  Sulphite  (unbl.)  i{27,i92  5:>7,n8ii 

luies,  prospects  look  more  promis-  -  dinary  reserve  against  the  deprecia-  "‘7';; ; 

ing  than  they  have  for  some  time.  Canada  lost  one  of  its  best  known  tion  shown  by  (tiiotcd  market  values  N.o.P . . !  12,826  2!oso  t2.’9:,.s 

Mr.  Martin  continued  to  say  that  |  juiping  engineers  during  the  at  Decenilicr  31st.  1931.  of  the  com-  _  ,  "’G^o  on  •■■iarro-I  >  aw  rw 

he  has  earnest  hopes  for  the  tOi,al ;  pggt  week,  in  the  deatii  of  George  E.  panv^’s  holdings  of  government  and  .  ..J.. 

bu.siness  of  the  year  being  on  a :  j^pjjjhton,  president  of  the  Montreal  other  marketable  securities.  Your  Total  r.  *  v. .  io,787.-277  11. n.57.047  11,390.293 
parity  witli  fliaf  of  last  year.  1  mining  lirokeragt'  firm  of  r,eighton,  directors  contidently  believe,  hrnv-  follow^- '”°"^***  istnbuted  a.. 

'Phe  coinpany,  according  to  .Mr.  ryjviuui.s.  and  .-Mlcry  .Mr.  Ig'ighton  'ever,  that  higher  prices  for  such  sc-  Paper  Pulp  Total 

Marlin,  is  in  a  sound  tinancial  posi- |  ^vas  also  pre.sidcnt  of  (be  Canadian  i  ciirilies  will  obtain  when  more  nor-  1 -ina -,11  s  sn*j  e-n 

lion  and  has  earned  accumulated  1  I  .Sovioty.  reiirc.seiil  iug  British  •  nial  comlilion.s  return  and  w  hen  the  j  it!k..  ’intyitt  ‘kss’oiB 

•surplu.s  :iml  reserves  in  o.xces.s  of  jpierests.  and  w.is  president  of  1  he '  conOdeiicc  of  the  investing  ptjltlic  i  Othur* .  i.02.5.t7si  41S.920  1.444.601 


Capital 

Boot  Value  of  Resit  naote: 

Office  Buikline  -  ReKtna . 

Real  Estjtc  held  tor  Sole.  .  S 
Leav  Monjtagefl  P&yaiae. . . . 


Office  Poriatare  uMl  Kixtiuee.  etc..  Ie»  Uepre- 

datioii .  . 

Safety  Depoait  Vault#,  lens  lieprematioo  .  . 
Mortuagee  and  AgreeraeniJ.  Receivable  (Netl:. . 
Principal  »  i04,.V84.9O 

Icterest  I>ue  nad  Accrued ....  33.239.58 

- - ( 

Boadn,  Dehenaires  end  Stocks,  and  .Acerned 

Intereet  fat  cost)  .  . 

Loans  on  Bonds  Xr  .Stocks,  &  AccrsniJ  Interest. . 

AdTaneee  to  Guaranteed  Tmi* . 

Advances  to  Estates,  Tntets  and  Aeenrv  . 

Fees.  ComtniKsions  8:  Accounts  Receivable  (nel.l 

Cash  on  Hand  and  in  B:tnke . 

Prepaid  Expeoies  and  Deferred  Cham*. . 


♦U,8U7.«9 
154.807  80 


86.801  .XT 

tl.163.S7 
(IP>.9«!  60 

40.801  91 
♦].91<1  !I,V 

2.697  40 


LIABILrriES 


Capital  Stoefc: 

AuUionzed — 203^10  'Jsirtso*'  HCO-OPeaelv.  a.OOO.cix)  on 

issued  ■9.402  elrares  of  8100.00  eacb,  m,  w&tcti 

there  has  been  paid .  789,199  08 

Reserve  Kimd  100.000  00 

CantinRent  Reserve,  available  for  depreciatioa 

and  anssihle  a-ss  on  investnieids .  40.IX)0.00 

Accounts  Pa vabl»  .  .  .  .3,062  21 

Deieired  Profits  Reserve .  2.467  97 

Reserve  for  Income  War  Tax  {EsUmatctll .  5,012  99 

Prc6t and  Lost .  . .  3,708  08 


1.829.911  2,394.402  2.411.,->33  ! 


•surplms  :in<l  re.scrvcs  in  o.xccs.s  of '  i„,prcr,ts.  oiid  w.is  pi  t 
$6,00o,000.  wifh  no  hanking  indcl't- 1  ’.Miiniifmuircr 

ednet'.s.  To  conserve  Ihio  position, ;  j..ip(.p  py  inception  uf)  (o  (he  lime 
added  the  president,  the  directors  ;  pf,, pi, 

have  di'cided  for  the  time  being  to;  ai,oiii  (wo  viars,  :u 


.Ns.-iociiUioiJ :  is  restored.  j 

)  (lie  limc;  lime  >ext  .tclinljes.  I 

'  “Lven  with  the  xer>  depressed  i 


Paper  Pu^p  Total  I 

7..', 00,846  1,303,741  8,804.630 

430,', ■'•I  107,247  .688,046  I 

1.02.3.I7S1  418.920  1.444,601  1 

8.9:.7.366  1.829.911  10,787.277  | 


Guaranteed  Tru«t 

Mortgages ; 

Principal .  . S  8,58,748  89 

Interest  Due  sold  A oemvd .  12.109  80 


Gownraent  and  VtonieTal  Bonds 
atcost ,  and  Aci.rucd  Inter-si. 
Ogket  Bonds  ot  CO*;.,  and  Accrued 

In  erect . 

CMb  on  Han  d  and  rat  Banks.  .. . 


Goaranteed  Trust 

Gu.iranleed  Trust  Certiticafes _ g  .'R452575..19 

tatcreet  Due  and  .Accruerl  on 
Guaranteed  Trust.  Certifi¬ 
cates .  9.49.5.89 

l>Bo*lts  bi-urbig  tofi-rost .  1 83.726.02 

five  tc  CnpiUl . 9,19387 


13,284  13 
88.8r2.r9 


iirai"  ’  Gscri  n  un  miu  seii  uepi is.-t’u  1  g  •  s  I  L  CL"  s 

have  dofided  for  the  time  being  toj  About  two  ytars  ago.  Mi'  (s'llgh- ,  indinstrial  comlitions  and  the  lower  John  ohipmcntS  $Jl 

pass  the  dividend  on  the  commou  :  pjjj  ;,iarte,|  tij,'  niining  brokerage ;  price  level  which  prevailed  through- 1  Qrain  Well  AboVC  Avcracc  ' 

stock  of  tha  company ,  |  firm  of  Lcigiitou.  Mclnnis  and  .VI-  out  1P31,  nexv  activities  in  which'  _  ® 

“  ieij.  being  actively  associated  with  your  company  engaged  d'jrlng  the  Bureau  The" rtnanclai  rimes 

Decline  in  Earnings  president,  m  addition  to  his  year  enabled  it  to  malutain  piacti-|  g  _  | 


- *  70S.261J7 


.  actively  associated  with  your  company  engaged  d'jrlng  the  Bureau  The  rtnanelai  Times  ' 

Decline  in  Earnings  ;<»  president,  m  addition  to  his  year  enabled  it  to  maintain  practi-  g  _  ^  ^  1 

Of  American  ComoaniPR  '  ^  through  the' 

Ur  American  companies  ,  found  time  for  sport,  serving  as  sales  .as  during  the  year  193(>.  E  i- 1  pt,rt  of  ggjnf  John  totalled  for  the 

.r  vr  .  .  ,001  :  founder  and  president  of  the ;  miuatin,?  these  n..^vver  activities  the  goggoo  1.448.873  bushels 

Vew  York. — .4ddit;on.al  1931  earn- 1  Hampstead  Golf  Club.  Last  De- ,  eompansen  showed  a  b  per  cent,  de-  fij^ough  the  C  P  R  elevator  and 
jngs  statements  received  during  theiiember,  he  was  re-elected  for  the  crease.  i  so.nie  400  OOO  from  the  C.  N  R  eleva- ' 

past  v.e-'k  hav°  rai.=od  the  total  of :  ^nth  consecutive  time  to  this  of-  “Throughout  the  year  your  com-  Uo^.  This  exceeds  *  by  some  40  000  ' 
compan'-s  already  having  repbr'ed  ,  fice.  He  also  was  a  member  of  the ! ’-env's  established  policy  of  main- |  i,pgv,gig  Vbe  amo  mt  shinned  for  a  I 
to  527.  oil  w’-.i’’'  comparable  1930  j  "orth  Lak"  Fish  and  Game  Club.!’  'ing  plant  facilities  in  fii'st  class  j  o.orrespondin'^  period  in  the  averaae  I 
data  arc  av  i’able  says  a  currem  ■  ''ohite-au-Chien.  •:  on ''t'on  was  closely  followed.  vear  but  fails  short  by  some  2,000,- ' 

survey  of  tlie.  Stand'ird  Statistics!  Regarding  his  endeavors  as  a  "Inconic .  from  invosiments  declin- •  o,;C(  bushels  of  the  hi.gh  total  of  the! 
rcmipany,  of  New  York,  which  fol-  iviring  engineer,  -Mr.  Leighton  per-  ed  appro.ximatcly  10  per  cent,  aslipjo-jl  season  for  the  same  length! 
lows  in  I'.ai't:  '  .soiially  .superintended  the  iustalla-  rompared  vvlili  the  provioiis  year,  of  time  when  the  total  forwarded! 

“  Aggregate  u.  '  income  01  i 'lo.sc  I  tion  of  modern  machinery  in  Nova  Tliis  doclinc  can  (jo  altribiilcd  to  the  j  was  4,576,804  bushels.  I.4ist  season,  I 
eoniiianie.s  in  (!'3i  amounted  io|Sco(i;i.  He  wa.s  well  known  in  liiis  elimination  of  ilic  special  dividend  h/jwever  was  in  an  exceptionally' I 
4707,4:i;i.0i)0,  a  dov  lino  of  41.1  p  'r  I  iiarticular  liranch  of  activity  received  in  1!»30  on  the  company’s  I  good  one  being  an  increase  over  the  ' 
cent,  from  the  $1,270,971,000  report- [  throiiglioui  iio'  world.  He  was  rec-  stock-holding  in  General  Motors  1929-30  season  of  .some  luOCc.  i 

ed  in  tlic  preceding  year.  Eai  tiings  |  ognized  as  a  leading  expert  in  coal  Corporation;  lo  a  rediictioii  in  out-  When  these  figures  had  been  coin- 1 
of  444  industrial  eoLcciiis  lotalli'.l  j  mining  and  mctallnrgieal  circles,  side  invo.stmcnis  resulting  from  tlie  piled  there  were  in  the  C.  P.  R.  j 
$400, 508, 000,  a  drop  of  52.2  per :  !>c:ii.g  as.socialed  with  a  largo  num-  necessity  of  providing  funds  tor  ad-  elevator  and  ('.  P.  U.  tracks  .some  i 
cent.;  53  utililies.  earning  an  agare- '  ber  of  mines  openi'd  mi  tlii'ougboiit  ditional  plant  faciliiie.s;  lo  lower  585,000  bushels  and  on  C.  .V.  It.] 
gate  of  $‘2:{6,905.000,  .showed  a  de-itlie  Dominion.  rate.s  of  interest  on  bank  deposits  tracks  sonic  750,iK)0  bushels.  . 


Estatee,  Trnsts  and  Agetjcr 

l?veitmet}U  aid  Book 
Value  of  Aflsetsi  held  for 
Adm^uietration,  Realizat-ioD 

tad  Distribution .  -S3,S30,j5i .  78 

on  Head  a,ftd In  Banks. ....  34.027 


F.etatwe,  Trusts  aad  Agency 


Ajcoanta  dee  to  tssa-es,  Traat* 

and  .Agency .  ( 

Due  Ul  Cigital . . . 


*8,757.  ISS  01 
99,91)1  60 


-»  9.364.17^.81 


-4  9ii64.273  61 
.*11.606,194  11 


totAl . . . 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  EXDED  DECEMBER  31,  1931 

^  Shareholders.  .  $47  343.70  Balance  Brought  Forward  as  at  December 31.  1030 


Dividends  Paid  to  Shareholders . 

Dominion.  I^c’.nncial  and  Business  Taxes . 

Assets  written  do\^i .  . 

Depieciaiiori  on  Oriice  Fum.tuie  ^ad  Sa;ety 

Deposit  V'Aults. . .  .  . 

Balance  carried  forward  at  Deceniiier  81, 1931 . . . 


Balance  Brought  Forward  as  at  December  31,  1930.  $10.24(X:H 
Add  Net  Proft  for  ;  ear  after  deducting  Manage¬ 
ment  Exi>enses.  eU. . • . .  6i.5tj<Li5 


Totol. . 


AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

.-J  hooks  and  acOTunu  o4  Tbr  StCTliiig  Tmsls  Corporation  maintained  at  Toremo  ami  Regina  for  the  year 

ended  December  3t.  1931.  In  accordance  with  the  provisions  of  the  Trust  Companies’  Act  (Dominion)  we  have  to  report  tliat  we  have 
obtained  all  the  inlormation  and  explanations  we  have  required  and,  in  our  opinion,  the  above  Balance  Sheet  as  at  December  .51  1931 
it  properly  drawn  up  ;•>  a.s  to  exhibit  a  tnie  and  correct  view  of  the  state  of  the  Corporatioii’s  aSain.  accordins  to  the  be.n  of  our 
inlurmaiion  aud  the  expla nations  jfiveti  to  us  and  as  shirwn  by  the  books  of  the  Corporation. 

The  securities  ami  luiids  held  for  Guaranteed  TrusUand  Eitatesare  earmarked  and  kept  separateoatbebooksef  IheCorparmtioa, 

PEAT.  MARWICK.  MITCHELL  ft  CO., 

Chartered  .Accoaiitanu. 


f 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  26. 1932 


MTg  •  m  I  of  the  government  In  slowly  but  surely  taxing  business  A  y 

the  ftttattrtal  ftnws  ..  o,  A  Gross  Inc 

PMbli.brA  KTery  FHd«,  •<  6B1  Crol«  Str«-«  health  is  now  almost  universally  recognized  by  ^ 

Montreal,  by  The  Montreal  Finanelal  Tinea  **wWlaliln*  |  labor  -  especially  on  this  continent,  and  | 

Company,  Mmitcd. _ _  |  appear  good  policy  for  the  province  of  British 

Ri  EMMET  rOX  .•••••••••  President '  Columbia  to  abandon — at  least  temporarily  -any  idea  — 

DATID  BURHSIDE . General  Manager  •  of  putting  into  operation  such  a  scheme  as  has  been 

_ _ _ i  recommended  by  the  t^ommission  on  health  insurance,  j  T'  *  previous  article  I  drew  atten- 

J.  W.  TYSON  -  Edltor»In-Clilef  and  Managing  Editor .  leaving  it  to  industry  -as  in  the  past — to  continue  its  ;  *'on  »o  some  of  the  more  flagrant 

A.  R.  >Y.  YOUNG  .••••••••  News  Editor  i  welfare  systems  and  to  exercise  its  natural  solicitude  defects  of  the  sales  tax  as  a  means 

B.  G.  SMITH  . . Toronto  Editor  for  the  health  of  the  worker.  "t  raising  go\erninent  revenue.  It 

-  ■  ■  -  - j  _ _  '•'*  oot  unworthy  of  note  that  fan- 

KCBSCRIPTIOIV  nuCB  t  !■  CapaOa,  fS.00  ■  yean  ai|^|  ^  ada  is  the  only  country  in  the  world 

Jo?  f■"fb^£^.l£3*Slll»i?a8!aoYyea^^!  StatUS  of  OuF  Trade  Representatives.  that  has  at  any  time  made  use  of 

SZ.OO  f»r  alx  moatba.  Wbreisa  SobacrlpUaaa,  SS.00  ai  the  sales  tax,  which  in  itself  is  not 

yean  3W.00  for  alz  BMBtha.  j  A  T  the  sessions  of  the  Imperial  Economic  Conference  an  argument  lu  Its  favor. 

ADVF.RTISitVR  Rate  Carda  ■opileallsn  at  to  be  held  in  Canada  in  July  It  would  seem  In  place  of  the  sales  tax  I  offer 

'  i  advisable  that  there  should  be  discussion  of  relations  ^ 

HEAR  oFPiCRt  Moatreal.  Lancaster  0381.  All  Depart- ,  between  the  dominions  and  the  Mother  country  >n  named  because  the  tax  is  levied 

ments.  .  .  I  developing  business  in  foreign  markets  as  well  as  in  unon  th^  Trhnio  nr  nmnnn.  nr 

TORONTO  OFFICEt  300  Bay  Street.  RepresentattTe.  *  ^  ..  .•  .  |  ‘Pv*  whole  or  gross  amount  Of 

R.  V.  Ritteahonae.  Phoaes.  EI«Ib  340»-S460,380T.  i  regard  to  trade  withm  the  Empire.  At  a  meeting  ot  |  cash  received  by  the  several  classes 
tVESTERN  REPRESENTATIVE  I  Ge®.  D.  oittna,  148  the  Montreal  Junior  Board  of  Trade  this  week,  Elmer  i  of  tax  payers,  and  not  upon  the  net 
Naaconver  Hotel,  Vaaeonver,  B.C.  I  Dav'is,  past  president  of  the  Canadian  Manufacturers’ !  ®'*''^*^**^  arrived  at  after  the  dediic* 

LONDON.  ENG,.  »B  Blahopgate.  B.  C.  3.  Oavlea  *  ®*’' |  A.ssoclation.  and  an  industrialist  w'lth  very  practical 

Bepreaentatires.  ra.se  of  the  income  tax.  which  might 

_ _ _ — - I  ideas  as  to  the  development  of  foreign  markets,  said  more  properly  be  styled  the  net  in- 

Devoted  to  the  interests  of  the  investing  public  m  the  that  when  he  attended  the  Buenos  Aires  fair  last  year  come  tax. 
belief  that  the  confidence  of  capital  is  essential  to  the  ^  jjppjj  brought  to  his  notice  that  out  of  twenty-  ^'o  Tax  on  Sales.  —  Under  the 
stability  of  finance,  the  prosperity  of  industry  and  the  nations  the  Trade  Commissioner  of  Canada  was  the  present  time 


A  Gross  Income  Tax — A  Substitute 
for  the  Sales  Tax 


of  4% — is  made  upon  all  sales  to 


Ry  II.  K.  S.  IIEMlflNG,  B.A..  C.P.A..  C.G.A 

It  being  a  foregone  con-  ad 
elusion  that  the  forthcom- 
ns  ing  federal  budget  will  jn 

It  provide  for  further  taxa-  wi 

n-  tion  to  Ixilster  declining  iifc 

Id  revenues — despite  the  sub- 

of  stantial  roduction  in  ex- 

penditures  —  the  question  gic 

arises  as  to  whether  it  is 
advisable  to  increase  pres-  co 

so  ent  levies  like  the  sales 

3d  tax.  the  results  from  which 

have  been  disappointing  or  pr 

g®  to  adopt  new  methods.  In  th« 

c.  his  second  aidicle  Mr. 

le  Hemming  offers  the  H 

“Gross  Income  Tax”  to  rti 

supplant  the  sales  tax.  He  co; 

in  presents  many  arguments  up 

le  to  support  the  change. 


adxisable  fo  have  the  Act  adminis¬ 
tered  by  the  Sales  Tax  Division  of 
the  Itepartment  of  National  Revenue. 
In  time,  however,  an  amalgamation  | 
with  the  Income  Tax  Division  would 
likely  be  effected,  partly  to  prevent 
overlapping  and  partly  because  the 
data  regarding  taxpayers,  now  in 
the  hands  of  the  Income  Tax  Divi¬ 
sion,  would  be  of  great  value. 

Might  partly  replace  the  net  In¬ 
come  Tax. — Because  of  the  great 
complexity  of  the  income  tax,  as  at 
present  Imposed,  with  its  hundreds 
of  rules  and  regulations,  it  would 
probably  be  found  advisable,  with 
the  great  majority  of  individual  tax¬ 
payers,  viz.,  those  whose  net  income 
after  exemption  does  not  exceed 
$2,000.00  or  $3,000.00,  to  substitute 
the  gross  income  tax  for  the  net  in¬ 
come  tax,  levying  the  latter  only 
upon  incorporated  companies  and 


PERMANENT  MOmiMt 
CORPORATION  , 

Quarterly  Divided  ' 

Notice  is  hereby  given  that  a 
Dividend  ot  THREE  PT^U 
CENT,  for  the  current  quarter, 
being  at  the  rate  of 
TWELVE  PER  CENT,  PER 
ANNUM  , 

on  the  paid-up  CapltaJ  Stock  of 
the  Corporation,  has  been  de¬ 
clared.  and  that  the  same  wlU 
be  payable 

FRIDAY,  THE  FIRST  DAY 
OF  APRIL 

next,  to  Shareholders  of  record 
at  the  olose  of  business  on  the 
Fifteenth  day  of  March,  1932. 
By  order  of  the  Board. 
WALTER  F.  WATKINS, 
Secretary. 

Toronto,  February  17th,  1932. 


lie/  that  tae  coM/uieare  o/  capwat  w  it  had  been  brought  to  his  notice  that  out  of  twenty-  ‘“Js  on  saies.  —  cnaer  me  j" - - -  -  individualshaving  larger  incomes. 

ibUity  of  finance,  the  prosperity  of  industry  and  the  nations  the  Trade  Commissioner  of  Canada  was  '  ®  ***  ^  levy— at  the  present  time  tO  support  the  Change.  ^  considerable  tion  might  not  be  more  than  1-8  or 

development  of  our  resources.  |  direct  entree  and  access  to  i  saving  in  administration  expenses,  i.io  of  the  4%  now  being  levied,  the 

- — - -  ’  A -ffontinian  o-nvemmonf  "T  nm  nrn.T:triti»;ii  tn  ihp  busmesscs.  by  manufac-  chant.  E.G..  trading  on  a  1%  or  2%  j^nd  would  be  welcomed  by  the  pub-  amounts  subjected  to  taxation  would 

MONTREAL,  FRIDAY.  FEBRUARY  26,  1932.  Argentinian  government.  I  am  pro-Brltteh  to  the  |  fnrers  imd  wholesalers.  The  gross  margin  could  not  in  Justice  be  Ux-  exceed  in  volume  by  many  more  than 

_ _ _ _ _ _ j  core  .  declared  Mr.  Davis,  ’  but  the  position  of  the  ,  1''^"™®  «n  the  other  hand  would  ed  at  a  rate  in  any  way  comparable  Dishonc.st  Returns.— There  will  al-  g  or  10  times  the  sales  being  re- 

^  Canadian  Trade  Commissioner  is  an  important  matter  I  levied  upon  the  actual  ca.sh  re-  with  that  levied  upon  dealers  in  pe  people  who  will  try  to  corded  to-day  by  the  manufacturers 

Treating  Our  Economic  IIU.  '  m  the  development  of  the  trade  of  the  Dominion.”  I  u®,  A  “  Parent  not  only  of  sales  luxuries  and  patented  articles,  the  evade  taxation.  Just,  however,  as  and  wholesalers. 

,u  i  This  is  a  verv  Imnortant  Dotnt  which  Mr  Davis  has  '  gross  profits  upon  which  frequent-  income  lax  is  being  collected  a  Simple  and  Equitable  Tax.— 

,t0ST  wise  physicians  effect  cures  by  checking  the  1  "  '  ^  i,  ^  ,1  almost  all  classes  of  ly  range  from  50%  to  200%  or  more,  much  more  efficiently  to-day  than  in  Once  the  classes  to  be  taxed  and  the 

A  disease,  with  the  least  possible  disturbance  to  '''®  ®''®  Qn*!®  satisfied  that  had  it  not  ciuzens.  Then  again  the  amount  of  money  the  past,  so  under  similar  reguia-  rates  have  been  determined,  and 


Treating  Our  Economic  IIU.  m  the  development  of  the  trade  of  the  Dominion.”  k?„  ^  Pa^vnt  not  only  of  sales  luxuries  and  patented  articles,  the  evade  taxation.  Just,  however,  as  and  wholesalers. 

.u  i  This  is  a  verv  Imnortant  Dotnt  which  Mr  Davis  has  1  gross  profits  upon  which  frequent-  income  lax  is  being  collected  a  Simple  and  Equitable  Tax.— 

Most  wise  physicians  effect  cures  by  checking  the  1  "  '  ^  i,  ^  almost  all  classes  of  1  ly  range  from  50%  to  200%  or  more,  much  more  efficiently  to-day  than  in  Once  the  classes  to  be  taxed  and  the 

disease  with  the  least  possible  disturbance  to  '''®  ®''®  n'**^®  satisfied  that  had  it  not  ciuzens.  Then  again  the  amount  of  money  the  past,  so  under  similar  reguia-  rates  have  been  determined,  and 

thr  sv=!tem  and  then  leaving  nature  to  take  ^een  important  he  would  not  have  raised  it.  Trade  ’-lasses  to  be  Taxed.— All  business .  received  by  the  former  classes  is  tjong  ^ould  the  gross  income  fax  be  printed  directions  prepared  and 

^  ..  auitiifip  whii’h  might  foreign  countries  is  developed  In  the  face  of  the  feasional  persons,  firms  and  >  greatly  in  excess  of  that  received  paid  satisfactorily  The  temptation  broadcasted,  taxpayers  would  experi- 

care  of  the  recovery.  It  is  an  attitude  which  might  competiUon  ^erefore  If  Canada  is  i proportion-  to  evade  the  4%  sales  tax  is  far  ence  no  difficult  in  complying  with 

well  be  considered  by  the  business  and  ‘ .  ,  .  .  thnf  trnd^  th®  r-Btindinn  ,  .  i  aJ®® P®’'sona  1  ate  cost  of  adminlstraUon  is  less,  greater  than  would  be  a  gross  in-  the  terms  of  the  Act,  which  is  far 

experts  who  are  called  upon  to  diagnose  and  prescribe  secure  her  nhare  of  that  trade,  the  Canadian  trade  1  receiving  salaries  or  wages,  male  and  The  whole  question  of  tax  rates  is  come  ta.x  of  1%,  or  less.  Tax-  from  being  the  case  with  either  the 
for  the  worlds  economic  ills  envoys  should  not  be  hampered  and  handicapped  by  icmai^e.  ,  .  ®®®  would  call  for  intensive  payers,  too.  would  soon  learn  that  sales  tax  or  the  income  tax.  That 

frfini  sad  having  those  full  and  complete  credentials  to  the,  t-xemptions.— All  systems  of  taxa-  study  by  experts  versed  in  margins  ,he  ,,ase  with  which  the  government  the  gross  income  tax— provided  the 
All  too  *«-®quentlj  as  we  foreign  government  concerned  which  are  given  to  the  '  J  exemptions,  the  of  profit,  volumes  of  business,  over-  offcials  could  chek  up  their  casl-  rates  are  fair-is  equitable  cannot  be 

experiences  during  the  three  years  of  the  presen  ^  f  -.j-er  countries  '  inJ*  ‘lecision  regarding  same  rest-  head  expenses,  etc.,  to  whom  also  receipts,  by  comparing  same  with  denied,  for  it  is  levied  upon  almost 

depression,  remedies  suggested  go  too  far  and,  by,  P  ‘  course,  with  the  govern-  would  be  made  available  a  great  payments  from  otlicr  sources,  would  all  classes  in  proportion  to  their 

endeavoring  to  bring  about  a  cure  too  rapidly,  bring  on  i  "Itbout  in  any  way  discounUng  the  importance  of  m^t  that  unposes  the  tax.  fund  of  information  from  the  SUtis-  render  the  making  of  untruthful  re-  receipts  and  overhead  expenses,  and 

a  v^ith  verv-  spnoiis  conseauenccs  VVe  have  in  i  ^u-operaUon  with  the  Mother  country  in  the  develop-  ;  i  n®  following  exemptions  are  sug-  tlcal  Department  at  OtUwa.  With-  turns  altogether  too  risky.  The  fact  does  not  impose  unfairly,  as  at  pres- 

f"  ^  fv,  hv  snmp  m^nt  of  foreign  markets,  it  is  obviously  to  Canada’s  j  ®  ‘  attempting  to  anticipate  the  re-  also  that  almost  everybody  would  be  ent,  the  cost  of  collection  upon  two 

rnind  the  currency  method's  of  tn  a  ^  ®  ;  disadvantage  when  her  trade  representative  has  to  act  ceivxd^^after^anuf^^-^l^ril*'®®^^^^  m  investigation  it  is  fihng  returns  each  month  would  classes  of  business  people.  The  tax 

of  the  European  countries  as  well  as  experiments  to  &  .  .  u  ..  1st  in  each  probably  safe  to  say  that,  m  order  to  create  a  widespread  feeling  of  res-  has  the  further  advantage  of  being 

adjust  over-production  of  sQch  commodities  as  wheat.  .  ^  *  »«,  •  I  ■  ,  '  ^  classes  not  otherwise  obtain  the  revenue  required  by  the|  ponsibility  and  interest  in  tlic  aJ-  subject  to  increase  or  decrease  each 

rubber  copper  coffee  etc  without  due  respect  of  the  f®?®®-!  that  it  ts  a  matter  of  sufficient  importance  xempt.  Federal  Government,  it  would  not  be  (airs  of  the  nation.  year,  according  to  the  financial  re- 

p  .  '  1,,..  =nri  which  has  so  to  receive  the  serious  attention  of  the  Imperial  Econ-  All  mone.vs  received  by  gov-  necessary  to  levy  any  tax  above  1%.  Lower  Living  Costs.— As  explain-  qulrements  of  the  government,  by 

fundamental  law  of  supply  and  demand  which  has  >=o  Conference.  ernments  federal,  provincial  and  and  that  decimal  fractions  of  1%  ed  in  a  previous  article  the  sales  tax.  the  simple  addition  of  a  small  sur- 

often  demonstrated  its  dominance.  ruunicipal,  but  not  by  their  em-  would  be  named  for  the  different  being  added  to  the  price  of  manu-  tar  or  the  subtraction  of  a  discount 

So  long,  therefore,  as  the  Glass-Steagall  proposals.  - -  ^  sources  from  which  the  cash  to  be  faotured  goods,  at  the  time  of  their  as  announced  in  the  annual  budget 

which  are  being  put  into  effect  by  Congress  at  W’ash- '  -vw  i  n  ^®‘*  received.  As  pos-  first  sale,  and  subsequently  added  to  speech. 

in-ton  are  cmploved  to  check  vicious  and  latterly'  The  Words  of  Wood^worth.  oitn  a  1*^  following  might  again  and  again  as  the  goods  change  A  Turnover  Tax.-lt  has  been  sug- 

^  '  P  ^  .  w*  »_  ,  r  at.  I  T"  ■%.»  A.  ®  consulai  and  diplom&tic  offi-  b^-  cited,  simply  by  way  of  expl&DB-  hands  on  the  wa.v  io  their  final  dis-  sreBted  that  a  turnover  tax  of  sav  1% 

unwarranted  deflation  brought  about  by  conditions  |  T  N  his  address  before  the  Peoples  Forum  in  Mont- .  cers  and  trade  commissioners,  but  Uon  of  the  theor.v.  posal  at  retail,  results  in  the  eonsum-  levied  upon  all  sale.s  made  by^rer- 

of  panic,  their  effect  will  be  constructive.  This,  -*•  real  on  Sunday  last.  J.  S.  Woodsworth.  M.P.,  |  “ot  of  those  of  their  employees  who  On  salaries  in  excess  of  $2,000.00.  er  being  called  upon  fo  pay  to  the  tain  classes  of  manufacturers,  whole- 

cvidently,  is  the  view  of  Dr.  D.  M.  Marvin,  economist,  Parliamentary  Leader  of  the  Labor  Party  in  Canada,  i  a'^®  *  citizens.  ),e.,  $1.00  on  each  $100.00  ro-  retail  storekeeper  about  double  the  salers.  and  retailers,  be  substituted 

The  Koval  Bank  of  Canada,  who  addressed  the  Cana-  declared:  ”If  it  is  found  that  the  Russian  system  ^  amount  of  the  sales  tax  received  by  for  the  4%  sales  tax.  While  the 

.,.an  cub  at  Toronto  tb,.  w.ob  „b  the  -Proapoot  o,  oporat.a  bott.r,  tho  boot  bratna  abo..,.  b.  put  to  worb  :  rt;S.:,''“b'ur.«'  goTr'IS'  Oo?re,?r. ’S’Uda;" c  o"2  .;L^!tT^;r.'cted  uSS  tb«  o"'^:; 

Recovery”.  Dr.  Marvin  forecast  a  revival  of  business  to  discover  whether  its  adoption  would  be  of  value  ,  ployees.  $100.00  received.  give  to  the  government  a  revenue  of  present  4%  .sales  tax.  the  turnover 

when  credit  is  made  plentiful.  Not  only  has  the  effect  here.”  This  would  .seem  to  be  fairly  spoken,  but  is  ;  T  he  receipts  of  all  farmers  On  the  receipts  of  grocers  and  approximately  $50,000.00,  in  which  tax  would  carry  with’  it  practically 

of  the  legislation  passed  at  Washington  been  to  remove  !  it  ?  There  is  an  implication,  subtly  introduced,  that  ^**®®r*  u  .  j  butchers,  50c  on  each  $100.00  re-  event  the  cost  of  living  in  Canada  all  the  faults  inherent  in  the  sales 

the  fear  of  suspension  of  gold  pavments  but  the  the  Russian  system  is  operating  better,  and  yet.  Mr.  ^  fishermen  hv^  ^^n*^**i  •  *  r  w  including  the  increased  cost  of 

\  .  ^  "  xi.  *  q.v  J  .t.  "  1.  !  x  ,  a  1  hut  not  o>  fishing  com*  On  the  receipts  of  produce  mer*  a  sum  than  $100,000.00.  a  serious  living  and  the  unjust  imnosition  un- 

Federal  Reserve  banks  will  now  have  the  means  to  Woodsworth.  who  investigated  conditions  in  Rus'.ua  panics.  chants,  5c  on  each  $100.00  received,  matter  indeed.  The  above  added  on  certain  classes  of  the  cost  of  col- 

nullify  the  disastrous  effects  of  hoarding  by  increasing  at  their  best,  was  not  prepared  to  say  so  definitely;  <?>  The  receipts  of  tlie  railway  Other  Aspects  of  the  Tax.— In  ad-  cost  to  the  individual  consumers  lection. 

the  circulation  as  fast  as  hoarding  takes  place  or  by  even  as  compared  with  capitalistic  conditions  in  this  |  e-xpre.ss  companies,  hut  not  of  dition  to  the  raising  of  revenue  would  in  the  majority  of  cases  ex-  The  above  is  put  forth  not  by  any 
actually  increasing  the  effective  supply  of  money,  if  country, — which  are  now  probably  at  their  worst.  If  H^n  ”’2’®''  ^’’’’•Dsporta-  from  (..anadian  citizens,  on  as  equit-  ceed  the  gross  income  tax  that  they  means  as  a  finished  product,  but  is 


to  receive  the  serious  attention  of  the  Imperial  Econ¬ 
omic  Conference. 


’The  Words  of  Woodsworth. 


this  seems  a  desirable  policy.  It  would  appear,  there-  Mr.  Woodsworth  bclieve.s.  as  he  declared  in  Montreal.  |  public  utility  corporation^  whether  income  tax  could  be  used  as  I  de-  employee  class.  $2,000.00  of  whose  imssible  new  method  of  taxation  in 

fore,  that  the  policy  of  the  F'ederal  Reserve  is  now  that  the  political  system  of  Canada  ft.  breaking  down,  j  publicly  or  privately  owned.  ierrent  fo  undesirable  practices,  wages  would  be  exempted.  which  almost  all  classes  of  people 

aimed  definitely  at  the  reversal  of  deflation.  he  should  have  had  the  courage  to  definitely  state  his  ,  The  chartered  banks.  Speculation  in  stocks  could  be  cur-  v-  *  *  *  would  participate,  in  as  fair  and  just 

A  note  of  caution  was  sounded,  however,  bv  Dr.  belief  that  the  Russian  system  is  better.  i  „  ‘ cash  received  in  payment  tailed  by  imposing  a  fairly  high  lax  i  Comparative  Revenues.— The  gov-  a  proportion  as  possible,  and  which 

Marvin,  when  he  likened  the  developments  to  providing  ,  Mr.  Woodsworth  s  attitude  towards  Communism,  as  j  n  b  f  .  roargmsl :  ernment  revenue  obtainable  under  is  calculated  to  give  to  the  govern- 

i  lu.  ucu  C  i  H  K  6|  J  „  ,  ,  ....  c-xerapted  but  purchases,  while  dealings  in  foreign]  the  gro.ss  income  tax  would  be  far  ment  of  the  country  whatever 

an  underpowered  auto  with  sixteen  cylinders  creating  a  expressed  in  Montreal,  ts  important  because  a  few  Uie  casli  receiver!  on  their  account  securities  could  in  a  like  manner  be !  greater  than  that  from  the  sales  tax,  amount  of  revenue  may  from  year 
new  car  which  will  hate  to  be  driven  more  carefully  hours  later  he  introduced  in  the  House  of  Commons  i  produce  merchants,  co-operative  discouraged.  for,  while  the  average  rate  of  taxa-  to  year  be  required. 

and  with  due  respect  for  the  power  which  may  be  a  bill  to  amend  the  Criminal  Code  under  which  convic-  '  '’c  taxed,  also  ¥  ¥  v  - - — - - —  ,  ^  ■ 

rcleat,ed  by  stepping  on  the  throttle.  To  follow  the  tions  have  been  made  for  the  holding  of  seditious  and  '  e.mp\Td  oi  th?  prinSe^*7haY%‘’n>'  cd'^wdfh  either  thTTnromTSTx'^^or  J  XT  J  T  J  J 

idea  further,  it  is  essential  that  recovery  drivers  obey  l  unUwful  assemblies.  This  same  bill  passed  the  Hou.se  direct  ta.xation  imposed  upon  them  sales  tax  the  duties  of  the  taxpayer  L>«3.n3,U3,  JNCCuS  lnQ0D0nCl0Ilt 
the  stop  laws  and  watch  the  signs  of  the  road — if  of  Commons  in  the  Sessions  of  1926,  1926-7,  1928,  1929  must  ultimately  be  paid  by  the  pub-  would  be  much  simpler  under  the  A  ^ 

passengers  arc  to  have  a  ."^afe  and  comfortable  trip,  and  1930,  on  which  occasions  the  elected  representatives  ;  a®  their  trafic  rales  are  under  gross  income  tax  and  would  consist  r"! 

The  dangers  of  too  rapid  reflation  inherent  in  the  of  the  people  evidently  lacked  the  courage  politically  i  ^^'®' and  are  based  of  the  following: —  X\.}^dlLO  A\.L/Lv/d,LX 

GlasB-Steagall  measures  are  viewed  dubiously  from  to  throw  it  out,  knowing  full  well  that  it  would  never  banks  are  exempT'bSsr”hey  aro|’’  a'^U  SeJ^  recrived  ^reSing  - 

another  angle  by  the  Brookmire  Economic  Service.  |  get  past  the  Senate,  and  that  the  responsibility  for  the  repository  for  almost  all  cask  tlie  date,  amount,  name  of  per-  *^An®da,  in  her  effort  to  capture  comniissloner  is  an  important  mat- 

The  con¥iequences  may  prove  something  in  the  nature  killing  it  could  thus  be  shifted  to  that  body.  received,  which  under  the  Gross:  son  from  whom  received,  and  the!®'  P'®®®  J®  J^®  world  s  markets,  must  ia  ^e  development  of  the  trade 

of  a  boomerang,  it  is  suggested,  if  the  government  Mr.  Woodsworth.  however,  found  the  present  par-  Son^^V^?banki^oo  "wS  S  ^ l%ook  "wdilcrwmS^be  sub ’ !  ®^"°P'®‘®”  cr®d®n^'®'’”o'’t''he  forejgn  ’’The  coS'etc  and  ultimate  trade 

employs  inflationary  powers  to  sustain  its  own  spend-  liament  of  a  different  temper.  Notonlydidthehou.se.  expected  to  accept  payment  of  taxes  ioct  at  all  times  to  -rovprnmm.t  i  concerned,  accrediting  ;.r  <’3.uada  cannot  be  built  in  the 

ing  program  without  balancing  its  budget  by  the  on  division,  refuse  to  allow  the  bill  to  be  introduced,  :  from  the  public,  placing  .same  to  the  inspection  *  “  1  them  as  her  direct  representatives  Empire,  and  when  we  step  outside 


tlie  date  amount  name  of  ner^'  *’®'’  to  capture  commissioner  is  an  important  mat¬ 
ron  from’ whom  received  and^fhe  -  ^  *”®®®  ‘*^®  "larkets.  must  ter  ia  the  development  of  the  trade 

L  T  received,  and  the  |  accord  to  her  trade  envoys  full  and  of  the  Dominion. 


or  a  noomerang,  u  is  suggesreo,  u  roe  gover.uue.iL  »xi.  vvoouswo.  ro.  uowever,  .ou.iu  roe  present  |  taxation.  The' banks"  to^ ''w^uld  be '  in^"a%ook  "Scrwmdd^he  snh ’  credentials  to  the  foreign  “The  complete  and  ultimate  trade 

employs  inflationary  powers  to  sustain  Its  own  spend-  liament  of  a  different  temper.  Not  only  did  the  hou.se.  |  expected  to  accept  payment  of  taxes  ioct  at  all  times  to  -rov^rnmei.t  i  concerned,  accrediting  ;.r  .’a-uada  cannot  be  built  in  the 

ing  program  without  balancing  its  budget  by  the  on  division,  refuse  to  allow  the  bill  to  be  introduced,  :  from  the  public,  placing  .same  to  the  inspection  *  “  1  them  as  her  direct  representatives  Empire,  and  when  we  step  outside 

curtailment  of  expenditures.  Brookmire. contends  that  but  its  sponsor  had  difficulty  in  getting  an  opportunity  I  credit  of  the  government,  free  of  2.  Once  each  month  to  fill  in  a  re-  *^®  'J  iue  Empire  we  are  going  to  find 

the  only  truly  constructive  thing  which  the  government  to  even  explain  what  it  waa  about.  Premier  Bennett  ^  chaises.  ^  ^  ^  j  turn  in  triplicate,  giving  the  British  ”ambassador.‘"d"ecIarod  Elmer  compcUtoro.'“  U  ^is  u^nreL'^on^bfe“^''o 

can  do  -that  is  in  the  sense  of  stimulating  new  enter-  made  it  quite  evident  as  to  where  he  stood,  when  he  Contra  \ecounts  —There  a  e  an-  information.  the_  govern-  Davis,  past  president  of  the  <  ana-  expect,  therefore,  that  the  British 

prise  and  restoring  confidence  in  the  ultimate  retuni  shouted  ”No",  when  leave  was  asked  to  introduce  the  instances  in  which  business'^  nronle  lafnoH  floT  d'®n  Manufacturers’  Ass:>ciation,  ad-  ministers  will  exert  themselves  to 

of  prosperity— is  to  bring  its  expenditures  down  to  the  bill.  The  Premier's  shortness  of  patience  can  be  deal  together,  buying  from  and  selling  bank  or  nost  office  ^  j  ,jressing  the  first  annual  dinner  facUitate  Canadian  tr^e.  Canadian 

basis  of  revenues.  Unfortunately,  it  is  pointed  out,  the  readily  understood,  but  the  incident  can  be  expected  f®  ®ne  another,  the  small  amount  be-|  ;J.  To  figure  the  amount  of  the  laxiBoard'of  Trade.'^  umor  ^T^'^^ro'rnpr 

Glass-Steagall  plan  provides  the  government  with  the  to  provide  Mr.  Woodsworth  with  another  of  those  , '“f  against  the  larger  and:  at  the  rate  or  rates  named  by!  speaking  on  the  I,atm  American  at  tion  now  will  reap  the  trade  liar- 

f,.,-  .ho  orootif.n  r.f  fiat  monov  hv  «/V.irh  o-riov-a nooc  whioh  ho  ha«  =,.ooov>.f,.ii.T  oarvitoU^ori  aitrerpiico  paid  in  cash.  u  prac- 1  thc  Act,  and  to  declare  .same  to  r.nimtriAs  unH  fhpir  nnssibiliMf^s.  Air.  vAi-ir  in  thn  fiifniM  *» 


!  complete  credentials  to  the  forei?m  [ 


iect  at  all  times  to  rovernnieiu!^®'®''"'^®"^  concerned,  accrediting  ;.r  .’a-uada  cannot  be  built  in 
ioooootion  ’  ®i®s  10  1  them  as  her  direct  representatives  Empire,  and  when  we  step  ou 


inspection. 


basis  of  revenues.  Unfortunately,  it  is  pointed  out,  the  readily  understood,  but  the  incident  can  be  expected  f®  one  another,  thc  small  amount  be- 
Glass-Steagall  plan  provides  the  government  with  the  to  provide  Mr.  Woodsworth  with  another  of  those  ,  dlf^renco  I®®??©!-  and 

machinery  for  the  creation  of  fiat  money  by  which  grievances  which  he  has  so  successfully  capitalized  in  '  know n''as‘‘smtling  hv^^conf i^ac" 
the  budget  may  be  balanced  when  other  methods  fail,  reaching  a  political  position  of  no  inconsiderable  I  count”.  Under  the  Gross  Income 


It  is  to  be  hoped,  therefore,  under  the  circumstances,  eminence 
that  thn.se  who  have  the  power  to  prescribe  economic 
rrmedie?^  will  be  impre.ssed  with  the  wisdom  of  using 
their  powers  to  check  deflation  rather  than  to  bring  i 
about  rapid  reflation— to  check  the  di.sease  rather  than  :  yyr 

.-peed  thc  subsequent  recovery.  ;  (j^cer _ or 


Coupons.  I  cciyed. 

I  Rates  of  I'axafion. — The  rate.s  to 
The  W'heal  Pool,  according  to  Thc  Western  Pro-;'’®  9®’’'  ’he  different  classes  of 


lirn  Un ®®^^-  ®  P’'*!®'!  ’he  Act,  and  to  declare  .same  to  countries  and  their  possibilities,  .Mr.  vest  in  the  future.” 

®®“‘''®®®-i  he  correct  before  a  commissioner  I  Davis  said  t>-at  when  he  attended  Since  his  visit  to  the  Argentine 
d  al  V  1  I'”* .  fn®®®’®!  fo'-  taking  affidavits  (a  bank  or  |  the  fair  held  last  year  at  Buenos  he  had  found  it  necessary  fo^ revise 

',b.Hn  al  ’"-'x  post-office  offioial).  Aires,  it  had  been  brought  fo  bis  his  opinion  of  the  Latin  American 

de  his  share  of  the  contia  ac-  :4.  To  pay  the  amount  of  the  tax  |  notice  that,  out  of  22  nations,  thc  countries,  the  speaker  went  on.  Thev 

count  in  h!s  return  as  cash  re-j  iieriodicallf  to  a  hank  or  post-  trade  coinniissioner  of  Canada  was  had  developed  rapidly  and  were  up 

„.  office  official.  reUining  one  .)r|thc  only  one  who  bad  uo  direct  to  date  in  every  respect;  Canada  in 

iiatcs  or  I  axation.— The  rate.s  to  ihe  three  forms  duly  receipted  I  entree  ano  access  to  the  Argentin-  fact  could  learn  much  from  them 

De  paid  by  the  different  classes  of  for  future  reference.  |  ian  Government.  "1  am  pro-Brlti.sh  ]  We  prided  ourselves  on  our  large 

taxpayers  would  of  necessity  vary:  Administration  of  thc  Act. — .\t  thc  I  to  the  core,”  he  continued,  “hut  cities,  but  there  was  not  a  city  in 


.-pceu  me  suDsequeni  recovery.  :  ciucer — organ  of  thc  Saskatchewan  Pool— -did  not  fr-- 1  *®'^P®^®''’'  ^o”ld  of  necessity  vary;  Administration  of  thc  Act. — .4t  thclto  the  core,”  he  continued,  “hut  cities,  but  there  was  not  a  city  in 

-  to  control  thc  price  of  wheat  What,  then,  was  it  aM  !  ™®’'*  ®»fsct  it  would  no  doubt  be  found! thc  position  of  the  Canadian  trade  the  Dominion  of  the  size  of  Buenos 

about  '  '  i  Aires,  nor  of  its  cultural  and  aesthe- 

Health  Insurance  and  Budget  Difficulties.  !  '  «  t-  •  i  ’ic  development  The  social  dcvciop- 

®  ,  .  .  .  {■  "w-  »  -g  ^  ^  _  I  ment  of  thc  Argentine  was  very 

A  COMMISSION  appointed  by  the  British  Columbia  When  you  consider  it  from  thc  standpoint  of  taxa  I  'VT  Cl  ^  ^  f  ^  |niarked  and  was  evident  in  the  life 

■'■A  legi.slaturc  to  inquire  into  various  types  of  com-  tion  practically  all  of  us  arc  working  for  the  govern-  i  ^  s  t  W/  KJ  e  deportment  of  the  young  people. 

jjul.soiy  stale  health  insurance  ha.s  brought  down  its  nient--evcn  though  a  lot  of  u.s  haven  t  government  .  . ■  icoimiry  had  also  gone  ahead  with 

findings  and  submitted  a  recommendation  for  a  job.s.  livery  little  while  there  is  some  |  a  couple  of  offices  available,  where- [free  to  take  on  an  engagement  at  ,!?i’cat  strides.  The  maiu  industr> 

.' chcnie  to  be  placed  on  the  statute  books  of  the  prov- |  ”•  -’i’  -v-  indication  of  thc  steady  change  that  as  now  such  large  organizations  one  of  the  many  lai'ge  hotels  that  moat  packing,  and  the  plant  of 

incc.  .No  unemployiiient  benefits  arc  contemplated,  and  What  .lapan  de.sircs  is  only  to  secure  peace  and  is  coming  over  what  ^®''®  been  built  up  that  practically  w  ill  likely  be  reaohiug  for  his  scr-  -^nglo-F  i  igorifico  wa.s  the  equal  of 

the  wage  earner  and  employer  of  labor  are  to  con-  order  in  Manchuria  and  to  make  that  region  safe.—  IIAWi  IV|,  was  for  niaiiv  xearsi®"'''®  ®’’®  ®®®‘^®’l  order  fo  vices.  .All  of  this  goes  to  show  the  ®®I  '"the  roiintr'v^'^  had  Imivori'ed 

”  ri.t  I  ti,  wrts  loi  m,,  ,j„|y  t|,(>  various  amount  of  nionev  that  can  be  made  a„o  tne  countij  had  impoitcd 

iribute  a  substantial  portion  of  the  cost.  Foreign  Mini.ster  Kinkiahi  Yoshizwa.  ('K>TRi;  known  as  the  financial  ;  private  offices  but  also  to  supply  out  of  a  little  music.  Hut  as  has  nearly  90%  of  Ihe  by-product. 

When  ( on.-ideration  is  given  to  thc  widespread  econ-  Safe  for  whom?  The  Chinese?  I'H.VNOLS.  business  area  in  down- j  enough  room  for  the  large  libraries  oficii  been  pointed  out  there  are  leather,  but  now  the  import  was  less 

"iiiic  distress  throughout  the  country  at  this  time,  it  i  town  .Montreal.  This  j  that  are  al,  all  time.s  required.  only  very  few  orchestras  that  are  ’ban  ten  per  cent.:  glass,  steel  and 

must  be  Hfiniitled  that  a  social  measure  such  as  this  Thc  conductois  of  the  Correspondence  Couises  for  Rjeat  pan  to  the  i®"- ■  -  .ible  to  comniand  such  aUractivc  re-  ®.”  the  *Arffent*ine'l^'^yi*r'^*^n'ivis 

,,  ,  ,  ,  .  .X.  .  .  I  ,  ,  gcstion  that  has  occurred  m  a  given,  K  might  be  reUe.shing  for  Ihe ;  lainers.  It  is  understood  that  the  .  P',’  'n®  Aigentine,  Mr.  Daiis 

would  prove  ol  rc.al  value  to  thc  community.  On  thc  bank  cmployec.s  arc  tinding  an  unusual  amount  of  :  area  and  thc  difficulty  of  getting  in  Local  Street  to  know  that  somchody  Dennv  orchestra  is  only  given  leave  |®®“1'  not  be  for  many  years  a 

oihei  hand,  however,  with  the  finances  of  thc  Pacific  interest  this  year  among  ambitious  youths.  Which  and  out  of  one's  own  auloniohile.  is  able  to  make  quite  a'  of  absence  for  26  weeks,  and  is  like- ' ll^''®®*  'ndustrial  country,  due  to  fhv 

i.^oHsl  tirovincc  in  :nich  a  condition  that,  less  than  a  .seems  to  be  a  .-igD  of  thc  times.  !.Atiolhrr  factor  that  has  likely  dc-  SOIIK  lot  of  money  those  days,  ly  to  be  back  in  .Montreal  in  time  i^ck  ®f  f«®ilities.  I  here  is  no  coal, 

year  ago.  only  the  combined  opposition  of  both  parties  -  -  »  pcioped  is  that  so  many  /nn'fanicH  .HAKIM;  H  oiiscs  on  Ihe  Street  have  for  the  tourist  hiisiuess  during  thej^J”;  .n’k  is  exported  from  Groat 

.  1  1  ■  .u  1.  I  ,  If  11/-  1  r  ,1.  c-  f  4  need  very  huge  floor  area  for  their  HOMiV.  certainlv  had  a  hard  time  summer  months.  The  big  offers  pntain,  and  there  is  no  oil.  There  is 

in  thc  lcg.,s|atiitc  averted  the  inclusion  in  the  budget  It  may  help  Canadians  of  thc  Ea.stern  jirovinces  to  therefore  rannot  at'-;  trving  Jo  make  anv  for  that  have  been  made  to  him  are  the  ’"’mense  water  power,  unavailable 

of  a  univei.sal  income  tax,  and  with  assurance  that  the  maintain  their  national  balance  to  know  that  Van-  ford  to  pay  the  high  rales  that  have  niany  a  long  day.  One  of  the  in-  result  of  his  success  on  the  Lucky  ’nrough  distance.  So  that  the  eoiin- 
ncxl  budget  will  provide  for  a  broadening  of  the  income  couver  is  having  an  unusually  cold  winter.  ''It's  a  been  in  vogue  in  the  heart  of  the ,  teresiing  instances  of  knocking  off  Strike  hour  during  his  broadcasts  for  many  years  will  bn  a  large 
lax,  as  well  as  new  direct  lines,  it  is  open  to  serious  !  small  world"  maybe,  but  it’s  a.  big  country.  j  ei’.v.  .As  a  re.sult  tliis  niean.s  that!  a  vcr.x  large  income  is  being  told  from  Montreal.  nroH^iofs 

. .  .  ,.r  fu-  _ L„.  ....f.  I  V  -x  I  there  has  been  a  steady  drifting  in  connection  with  thc  engagement  -  proaucts  ol  other  nations,  although 


Health  Insurance  and  Budget  Difficulties. 

A  COMMIS.SION  appointed  by  the  British  Columbia 

1(»  inniiirp  into  vurinii.’';  tvnp«  nf  riitri- 


A  COMMIS.SION  appointed  by  the  British  Columbia  \A’hen  you  con.sidcr  it  from  thc  standpoint  of  taxa  in 

■'■A  legislature  to  inquire  into  various  types  of  com-  tion  practically  all  of  us  arc  working  for  the  govern-  | 

jjul.sory  stale  health  insurance  has  brought  down  its  ment- -even  though  a  lot  of  us  haven't  government  - 

findings  and  submitted  a  recummendalion  for  a  jobs.  Every  liitl 

.' chcnie  to  i>e  placed  on  the  statute  books  of  the  prov-  |  ”•  -’i’  -v-  indication  of 

incc.  .No  unemployiiient  benefits  arc  contemplated,  and  What  .lapan  de.sircs  is  only  to  secure  peace  and 
the  wage  earner  and  employer  of  labor  are  to  con-  order  in  Manchuria  and  to  make  that  region  safe.— i  F  |>  AMI  A  li 


Inside  Stories  of  the  Street 


•  ribute  ii  substantial  portion  of  the  cost. 

Wlien  con.'-ideration  is  given  to  thc  widespread  econ- 
"iiiic  distress  throughout  the  country  at  this  time,  it 
must  be  admitted  that  a  social  measure  such  as  this 


F'orcign  Mini.ster  Kinkiahi  Yoshizwa. 

Safe  for  whom  ?  The  Chinese  ? 

.y.  .y 

The  conductois  of  the  Correspondence  Couises  for 


!  (  KM'Ri; 

1  (  HANOLS. 


oihei  hand,  however,  with  the  financc.s  of  thc  Pacific  intcre.st  this  year  among  ambitious  youths 
i.^oasl  province  in  such  a  condition  that,  less  than  a  seems  to  be  a  .-igD  of  thc  times, 
year  ago.  only  the  combined  opposition  of  both  parties 

in  thc  Icgi.slaliitc  averted  the  inclusion  in  the  budget  It  may  help  Canadians  of  thc  Ea.stern  pre 


amount  of  nionev  that,  can  be  made  ’i?®  ’be  country  had  imported 
out  of  a  little  mmsic.  Hut  as  has  nearly  90%  of  Ihe  by-product, 
often  been  pointed  out  there  are  l®atber.  but  now  the  import  was  less 
only  very  few  orchestras  that  are  ’ban  ten  per  cent.:  glass,  steel  and 
fible  to  comniand  such  attractive  re-  bad  al.so  been  developed. 


fr.im  Mnniroai  potcDtial  market  for  thc  industrial 

_ _  products  of  other  natione,  although 

M-hile  there  is  a  good  deal  of  un- ,  P®®P>®, ’‘!®P'®y  ®  ' 

fortunato  liquidation  occurring  a®  I 

•1  rpsiiif  nf  the  re-  uP®®'’®’^  ^’’®P  *l®8®'’bed  many  of  the 


tnoval  ^of  minimum  Buenos 

nrtcei  brokers  ™  I  ^‘'•®«’  ♦he  annual 

I  Canadian  National  Exhibitions  had 


lax.  as  well  as  new  <iirccL  lines,  it  is  open  to  serious  |  small  world  "  maybe,  but  it’s  a.  big  country.  j  As  a  result  this  means  that!  a  verv  larj;e  income  is  being  told  from  Montreal.  ni-nHupfK 

„u„,,o„  .hf  f„.o;  or  tho  ,„ov.ho.  thto  s„ch  o  ,  .  ,  I/;-  J- h- riruor  ,;;s  !;r„7"hr  whi,.  .hortrrri^jd  o.,,  „r  u,.!™-  n»Pie 

a  .scheme-  involving,  as  it  mo.st  certainly  will,  an  I  11  all  thc  provinces  continue  in  their  endeavors  to ;  into  thc  newer  buildings  up  town.itra  from  the  Mount  Royal  Hotel  is  fortunate  liquidation  occurring  as  ’o  ’bcir  home  products.  The 

added  cxpcn.sc  burden  both  to  the  government  and  to  find  new  means  and  methods  of  taxation  and  if  each  I  This  has  applied  not  only  to  in.siii  - ;  Mkclj  to  make  as  a  result  of  the  a  result  of  the  re-  f'P®.^®®*!  _  ®P  ^®®®''.'P®’^  nmny  of  the 

industry— could  be  considered  a  prudent  move.  Thc  province  continues  to  adopt  thc  proposals  of  all  thc  I  ®n''®  companies  hut  al.so  to  many  j  contracts  he  ha.s  signed  in  .New  Tl'CKLNG  moval  of  niinimum !  ®'P  ^ J®  .  .®  “’j®  ®  . 

provincial  govei  nnunt,  in  common  with  almost  every !  others  —  in  addition  to  its  own  experiments  —  this  I  ;^®®®'’^'Pf .  ♦®  .f®®®'P  ^®“Py  THEM  AD  AY.  prices,  brokers  ®'®®|  Canadian  National  Exhibitions  had 

(u...  lu  1.J  .  1  r  ^  fi  I  •  •  1  111.  .1  .1  I  who  arc  covering  ^allo^l.^,  sections  |  goes  back  to  the  big  city  with  guar-  report  that  a  number  ^ * 

othei  government  in  the  world  today,  is  faced  with  |  vicious  circle  .seems  likely  to  go  on  until  the  govern-  |  of  the  city  and  country,  and  want  to  antees  of  upwards  of  $4,000  a  week  of  people  have  been  picking  up  vari-  S’l  ihp.r 
the  urgent  need  for  a  drastic  reduction  in  controlla,ble  ;  ment  is  thc  only  busine.ss  left.  i  get  to  and  from  their  offices  with- 1  for  himself  and  his  orchestra,  and  ous  stocks  at  low  levels  and  are 

cx-penditures.  and  is  now  in  the  midst  of  a  controversy!  ’r  'out  heiug  confronted  with  the  great  |  still  has  the  possibility  of  adding  a  tucking  them  away  for  a  long  pull.  cxhibilors  on  the  dav  onen- 

wlth  the  municipalities  because  of  its  threatened  rediic- I  In  thc  la.st  moments  of  the  Quebec  As.sembly  the  :  ll' brought  about  by  the  No  j  couple  of  thousand  more  a  week  if  Many  of  these  old-timers  always  jj  ^  marked  Ini- 

ti-m  ®f  8Tanl«  to  ’he  ‘®tt®r  fro™  liquor  revenues.  Why  |  supplementary  estimates  for  the^ financial  year  ending  :  ,ras”lumh  most  of ‘lhrroa,:e”va:  |  lL^among 'ihe  UgagemeS7he^hrs  !he%rl''enTfn  a'Jd  \onsid^rably"’to  iL^iifncKfof  i^Lvot 

then,  .'-addle  itself  with  added  expen.se  at  thi.s  time,  June  next,  totalling  $1, 517.493. 2o,  were  adopted.  The  >  rated  would  be  required  by  the  on- !  signed  up  for  with  the  National  their  holdings,  as  they  work  on  thc  (^ation  pointing  out  that;  to  the  United 


even  for  such  a  laudable  measure  ? 


estimates  are  taken  to  indicate  Premier  Taschereau 


•1,  larged  lequirenients  of  financial  and  j  Broadcasting  Company  is  one  that ,  principle  that  it  is  when  the  gen- 1  states’’ 15  boats  a  month  Canada  pro- 
brokerage  firms,  hut  the  setback  in  j  gives  him  $1,500  a  week  in  connec-icral  run  of  people  do  not  wantiyj^gjj  ^  service  of  only  one  boat  a 


Another  point  for  consideration  is  the  additional  intent  for  economy,  a.s  promised  in  response  to  Oppo- i  ®'®®®'’®”®  but  the  setback  in  i  gives  him  $1,500  a  week  in  connec-  era!  run  of  people  do  not  want  yided  a  service  of  only  one  boat  a 

burden  which  would  be  placed  on  industry  in  the  prov-  sition  criticism,  the  total  being  $1,291,058.94  less  than  I ®®’]'*'’'®n®  ’♦'”''”8  ’'’®  ''®®*  | ’'®n  ’*’®  Strike  honr.  stocks  at  all  that  it  is  a  good  time  ^lonth:  until  this  inadequacy  was 

nice  In  recent  years  Briti-sh  Columbia  has  as  a  last  session  year  has  also  had  its  elfect,  on  the ,  during  w  hich  he  will  only  play  about  to  buy  and  store  them  away  remedied  trade  would  be  under  a 

nice,  ill  recent  jj.ais  oriusn  c^oiumoia  nas,  a.s  a  lasi  session.  I  amount  of  vacant  space  in  some  of  |  half  an  hour  a  week.  The  other  until  another  cycle  comes  when  severe  handicap 

result  of  intelligent  and  aggressive  advertising  of  its  ¥  ♦  *  *  the  larger  buildings  in  llie  financial !  calls  for  a  payment  of  $1,500  a  week  everybody  is  reaching  for  them.  Of  _ ! _ 

advantages,  been  successful  in  attracting  a  substan-  There  are  indications  that  the  share-makers  who  'iiK’rict.  The  manager  of  one  of  !  from  the  American  Safety  Razor  course  it  takes  a  good  deal  of  this  xh«  Finaneial  Times  reaches -a 
tial  number  of  new  industries,  and  the  rapid  growth  of  were  so  busy  for  a  few  years  splitting  up  stock  issues  ♦*'®  *®’g®®’  edifices  was  coninienting  (  ompany  in  the  new  broadcast  they  kind  of  buying  to  absorb  the  specii-  nf  people  who  are  interested 

u  ^  4  .1  4,1  4  1  4  44.  1  4  ..  ®n  tn®  rapid  changes  that  occur  in  |  are  planning  on  a  nation-wide  cir-  lativc  holdings  being  dumped  on  the  an,]  oKI,.  *„  i,..*  Inveshnent.  Heeiiel. 

\ancouver  and  New  Westminster  as  shipping  ports  will  now  be  able  to  devote  them.selves  to  reversing  the  „f,ico  conditions  w  hen  he  rr marked  '  cult.  In  addition  it  is  stated  that  markel,  but  it  is  business  of  this  “tos  Inrestment  securl 

ha.s  been  instrumental  in  biiildmg  up  materially  the  1  procc.ss.  When  big  corporations  issue  dividend  cheques  ihai  roiiio  of  the  ,;.  :cst  areas  in  j  Denny  has  a  retainer  of  $1,000  a  nature  that  has  bee?  one  of  the  fea-  — ! - ^ - 

indu.stricn  already  located  there.  There  is  danger  that  foi-  .5  cents  — we  have  seen  such  a  cheque  -  there  is  a  '’’'rlaiii  hiiildings  '  low  n  are  now  I  w  eek  from  tlie  Victor  people  in  con-  lures  of  tradiny  ever  since  Ihe  Fix-  Jr  i*"  « 


lildings  '  low  n  arc  now  I  week  from  tlie  Victor  people  in  con-  lures  of  tradiny  ever  since  Ihe  Fix-  i’'' 

by  legal  films.  Haci;  ten  |  nection  with  the  records  that  he  will  change  made  a  decided  effort  to  get  !\'"intrr*i.  by  Tho  Tiontrei*  Vlnan'- 


Ihc  great  work  achieved  in  this  building  up  of  indus-  1  lot  of  money  being  wasted  in  time  and  stationery  which  ®’  ''"P'®’’  '®e®'  ”®''®  '®n  |  nection  with  the  records  that  he  will  change  made  a  decided  effort  to  get 

tries  lu  the  province  may  be  undone  now  by  thc  policy  ,  is  not  good  for  shareholders  in  thc  long  run.  '  I”  i J.”'’"’;  ""  r'A  ^ 

'  I  J  to  t>  1 1,,,.  ;,„y  I;,,,  firm  to  have  more  than '  income  of  $1,600  and  still  leaves  him  Islrictcd  tratisaclious. 


cial  TimoH  Publiahing  Ctompany, 
Eimitcd.  Montreal.  General  Man¬ 
ager,  David  Burneide. 
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II  Dom.  Explorers — Ribago. 

^  "I’h'age  iKlvlae  in  Hints  to  hivcstnrs 
^  coliiiiin  n'lirit  i/ou  think  of  ftoniinion 
^  H.i'plureis  as  sijrculation  nl  rnrrnnt 
^  lortls.  Where  is  the  iiropfrli/  anrl 
^  U'fuil  progress  has  been  made.  /» 
^  Hibaao  operating  anrl  what  is  povr 
ofrinion  on  this  stork  as  a.  speculation 
Itj  at  one  an4  one  half."—''N.  S.” 

^  Dominion  FJxplorers  is  onp  of  the 

^  Spost  active  prospecting’  organi^a.tions 
^  In  the  oonntry  and  has  properties  in 
^  various  fields  from  Quebec  to  British 
^  Columbia,  The  most  important  hold- 
^  ings  at  present  arc  in  the  Coppermine 
M  Kiver  and  the  Kcho  Bay  sections, 
M  Great  Bear  Lake.  The  company  has 
H  a  60%  interest  in  the  Uranium  group 
||  of  claims  at  Echo  Bay.  Venture.s  being 
the  other  owner.  This  group  is  rc- 
H  garjod  as  nio.st  importanl.  It  is  loc- 


/XQUJfilHH  Jroni  subscribers  in  regard  to  their  inirerthieiits  and 
problems  are.  incited.  .Answers  a:re  based  upon,  infnrrh.ation  which 
THE  FIX.iyClAfj  TlHEft  believes  reliable,  fair  and  vnprrjn diced ,  but 
beyond  the  erercise,  of  care.  In  .securing  such  infonnation  THE  ITS  AX- 
ClAh  TIMES  cannot  assume  responsibility. 

Inquiries  must  hear  the  signafterc  and.  a.dilress  of  the  uritrr  in 
order  to  receive  attention.  .Answers  thought  to  be  of  public  interest 
will  be  published.  All  ansicers  are  mailed  provided  postage  is 
enclosed. 

Owing  to  the  large  number  of  inquiries  -rceeived  and  the  time, 
required  to  secure  information  in  connection  with  many  of  thevu  it  may 
not  be  possible  to  publish  all  replies  in  the  week  in  which  they  are 
received. 


Bank  Stock  Below  Minimum  Price 


Pawnee  Kidcland — Atlas.  i 

*7  am  acting  as  Trustee,  for  a  prop-  | 
erty  for  whU  h  an  offvr  has  been  made  | 
to  e.rehangr.  40.000  shares  of  Pawnee  ; 
Kirkland  and  a  small  quantity  of  j 
.Atlas.  1 

The  owners  of  this  property  arc  I 
willing  to  accept  these  shares  if  your  i 
report  on  titese  mines  is  favorable  and  j 
a  fair  value  can  be  established.  1 

iVill  you  kindly  give  me  full  infor¬ 
mation  on  these  mines  and.  advise  what 
in  your  opinion  would  be  a  fair  valve 
for  the  shares  to-day  or  what  the  sell¬ 
ing  price  was  when  the  shares  were 
withdrawn  front  the  market." — "J.  J," 
Pawnee  ICirkland  ■was  clo.se  do’wn 
after  a  fairly  thorough  lest.  The 
mine  could  be  called  a  "teaser”.  The 
management  received  encouragement 
in  spots  and  kept  on  with  their  work. 


The  National  City  Company 


360  St.  Jamea  St. 
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320  Bay  Street 
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Board 

Sic  Chacltt  B. 
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EMigarJed  as  rno.st  importanl.  7t  is  !r>c-  ^  ®  Irfinr  from  Ifir  .  .  ,  Trust  mg.  m  spots  and  kept  on  with  their  work, 

'  ated  in  the  centre  of  Eldorado'.s  main  Company,  Toronto,  offering  me  shares  With  regard  to  the  preferred  and  The  Ixittom  level,  7.i0  feet,  wa.s  pal¬ 
lid  and  original  holdin-’s  and  pitchblende  Canadian.  Hank  of  Vomnierct  at  common  stocks  on  w'hlch  you  .seek  ad-  ticularly  di.sappointmg,  however,  and 

(radium)  ore  lia.s  been  cnc.-nintercd  on  “  l»uicr  price  than  they  arc  selling  at  vice,  none  of  them  could  properly  be  operations  were  halted.  Some  nice 

iKith  sides.  The  company  also  owns  Toronto  fttock  Exchange.  AVUI  classified  as  .safe  investment.s.  The  shoots  of  ore  were  encountered  and 

an  interest  with  Ventures  in  the  Hun-  kindly  let  me  know  if  these  people  past  2  years  have  seen  many  dividends  on  the,  500  foot  level  a  length  of  120 
filter  Bay  eoiiper  claims  approximately  "  t^^^nble  firm  to  deal  omitted  and  reduced  on  the  securities  feet  of  11.00  ore  was  opened  up  over 

Uo  miles  noi  th.  Diamond  drilling  done  I  mean,  would  it  be  safe  to  send  of  leading  industrial  Corporations,  and,  widths  of  4  to  5  feet, 

here  .showed  10c/  copper  over  a  length  money  for  stock.  with  little  prospect  of  any  material  There  is  little  likelihood  of  a  resump- 

!  of  .fioo  feof  arid^  across  widths  up  to  iVould  you  also  let  me  knotv  if  you  Improvement  in  indu-strial  earning.s  for  tion  of  work,  at  least  not  until  some 

^  feet  This  will  be  drilled  further  ikink  the  following  stocks  are  a  safe  the  major  portion,  at  Iea.st,  of  the  considerable  time.  Reorganization  will 
ra  Other  properties  have  received  only  investment.  Canada  Cement  pref.,  ctirrent  year,  it  may  be  assumed  that  be  nece.ssary  in  any  case  should  the 

I  superficial  development  Canadian  Cannrrs  6%  preferred;  Cos-  1!<.32  will  see  the  .suspension  of  divl-  management  decide  to  continue  devel- 


lK)th  sides.  The  compan; 
an  interest  with  Ventures 
I  ter  Bay  co|)per  claims,  ar 
40  miles  noith.  Diamond  i 


OKA  SAND  AND 
GRAVEL  SHOWS 
EARNINGS  DROP 

Net  of  $127,201  Compares 
With  $158,260  in  Pre> 
vious  Year 

OUTLOOK  O^CURE 


considerable  time.  Reorganization  will  .  ^  P®'' 

be  nece.ssary  in  any  case  should  the 

management  decide  to  continue  devel-  !!,®P®' Consolidated  Oka  Sand  and 
opment.  The  company  has  about  ®P^"‘ 


pOIICie> 

invoices 

statements 

letterheads 

made 

in  Canada  by 
HOWARD  SMITH 

bell-fast 

bond 


oration,  ompVoying  aerial  prospecting  comviun  ana  uiw-  o  - 

in  remote  area.s.  arc  naturally  great,  ferred  —  what  ts  this  stock  srlUng  at; 


1  including  very  high  freight  an-.i  trans- 
I  ■  porfation  cost.s.  At  the  present  mar- 
I  ket  tlic  treasury  shares  would  not 
[  bring  in  any  large  sum-  for  such  an 
I  i  enterprise. 


and  Dunlop  Tire  Co.  7%  preferred. 


Canadian  Cannera  first  preferred,  Atlas  Cksld  Minos  property  was  .'-old  by  effect  since  the  end  of  the 


WELCOME 


IF  you  don’t  need  it  when 
it  comes  —  it  will  brinj 
some  splendid  pleasures.  If 
you  do  need  it — $2,500 
mey  save  your  business, 
your  health,  your  home. 

And  to  easy  to  create — Si  6.25 
tucked  eway  monthly — 55  cents 
e  day.  No  doubts — no  specu¬ 
lative  risks.  Booklet  "Multiply- 
ins  Money"  explains  plan  de¬ 
livering  Si  ,000  to  Si  00,000  on 
e  fixed  dete.  Use  coupon  below. 


At  the  present  mar-  ^  '^^inils  of  Corporation  preferred  are  compara- 

;  shares  would  not  *kese  stocks,  as  it  w'ould  be  too  much  lively  well  secured,  in  each  case  divi- 

"e" sum  for  such  an  Mother  for  you,  but  jusi  say  if  you  dends  on  the  common  .stock  still  being 

“  ‘  '  consider  .all  of  them  to  be  a  reason-  paid.  Canada  Cement  earned  it.s  senior 


(Goodyear  Tire  preferrei,  and  Moore  the  sheriff  to  Toronto  intere.st.s. 
Corporation  preferred  are  compara-  ¥  *  *  * 

lively  well  secured,  in  each  case  divi-  Engineers’  Holdings. 


the  year,  and  It  is  expected  that 
these  will  result  in  considerable 
saving  in  operating  costs,  and  help 
offset  the  lower  profits  whicli  are 


The  company  has  several  important  investment.  Hamilton. 


It-  paid.  Canada  Cement  earned  Its  senior  I  give  me  any  »*’/ormi7tioit  I  indicated  by  a  marked  reduction  in 

dividends  with  .something  to  spare  last  I  ''^:0n.rding  a  mining  stock  called,  hn-  'prospective  business. 


pincers  Holdings",  in  the  Michipicoten 


Net  earnings  for  the  year  were 
•5127,201,  against  ?1.58,260  in  1930. 


holdings  but  future  plan-s  in  connec  The  Trust  Company  to  which  you  year,  but  with  Ind  oatlon.s  of  a  con-  disfrief.-'roronfo.”  Ne  earnmgs  for  the  year  were 

tion  with  financing  are  not  known,  ''efer  is  quite  a  reliable  organization,  siderably  lower  volume  of  business  company  has  been  inactn-e  a*’  .  m  1930. 

making  ,t  difficult  to  form  .any  opin-  and  you  need  have  no  hesitation  in  being  forthcoming  during  the  current  1928.  Considerable  pro.!pecting  °  . 

ion  as  to  the  probable  outlook  for  the  -sending  along  any  funds  for  such  a  pen-^.  appears  likely  that  the  pay-  various  properties  bond  interest  544  40.,  and 

.stock.  The  authorized  capital  i.s  5.000,-  transaction.  The  rea.son  tor  Bank  of  will  not  be  fully  covered.  .  ^  P  J  organization  expenses  52,878  there 

000  i>o  par  shares.  The  management  Commerce  shares  being  available  at  Co.smos  Imperial  and  Hamilton  Brid-  remained  a  net.  profit  of  $.>6,433, 

is  of  the  ix^st.  the  market  price  in  Toronto  is.  ge  are  now  operating  under  distinct  p^eiihood  of  an  earlv  resunintion  of  ^^ainst  $64,128.  Pajunent  of  pro- 

Ribago  i.s  now  developin'*  the  Wen-  course,  the  fact  that  the  minimum  handicaps,  and  the  preferred  dividend  P  of  dividends  at  $49,119  entailed 

digo  property  in  northwestern  Ontario  Pfice.s,  established  last  fall,  are  still  might  be  discontinued  at  any  time.  •  ,.j.  ^  ^  drawing  on  surplus  to  the  extent  -if 

Here  again,  financing  i.s  underway  be'"!?  maintained  on  the  bank  stocks  National  Grocere  2nd  preferred  carries  Sudburv  Northern  Mines  2.686,  and  after  deduction  of  $4.- 

but  to  date  has  not  met  any  great  aUbough  there  have  been  some  down-  an  S%  dividend,  and.  unless  business  7bl  texes  adjustment  for  the  1930 

measure  of  succc.ss.  The  property  de-  ^ard  rcvi.sion.s  on  the  "pegge.l”  prices,  for  the  past  year  was  well  maintained  fiscal  year,  there  remained  a  .siir- 

vclopment  is  .so  far  only  in  the  initial  Providing  the  price  at  which  you  arc  -as  seems  unlikely  in  view  of  condi-  Plus  of  $46,545  to  be  carried  fur- 

.stages.  and  the  shares  mu.st  be  eon-  offered  the  Commerce  shares  is  a  tea-  ^n^uld  hardly  be  depended  upon.  ward. 

.sidcred  .a.s  distinctly  .speculative,  sonable  one— which  we  may  assume  it  Trust  and  Guaranteed  preferred  wo  Profit  and  loss  account  figures  for 


Um4  "MULTIPLYING  MONI 

EY"  to 

K  T-2 

since  js.'s  i  onsiaeraoie  pPo.specting  interest  $44,402,  and 

organization  expenses  $2,878,  there 
pnor  to  that  date  but  nothing  conclii-  .  ° 

I  sive  was  found.  There  appears  little  J.  i  M  %  ^  o  ?.>6.43o, 

likelihood  of  an  early  resumption  of  -  ,,  ♦ 

ferred  dividends  at  $49,119  entailed 

.-f  ^  drawing  on  surplus  to  the  extent  -if 

c  ji-  ar  lU  «a’  •$12,686,  and  after  deduction  of  $4,- 

Sudbupy  Norlheim  Mines.  taxes  adjustment  for  the  4930 

Have  you  any  information  of  Kud-  year,  there  remained  a  .siir- 

bury  .\orthern.  Mines,  Ltd  c' —  Jones.’’  «<»:  iti-;  v,.  f..r 


Syndicate 


LIMITED 

•M  NOVA  SCOTIA  SANK  BLOO. 

MONTREAL,  QUEBEC 

OFFICES  IN 
SI  CITIES 


plus  of  $46,545  to  be  carried  for¬ 
ward. 

Profit  and  loss  account  figures  for 


OPERATING  LOSS 
ACME  GLOVE  CO. 

Sales  Down  20  Per  Cent.  With 
Deficit  Reported  of  $12,- 
895  For  Year 


i.siJcred  .a.s  di.stinctly  .speculative.  9onaDie  onc-wnicn  we  may  assmr.e  ...»  nothin-  that  would  lead  to  the  beliPf  froni  ana  loss  account  rigures  tor 

i  although  they  .are  low  in  price  and  considering  the  source-a  purchase  have  no  rewrd  of,  the  Trust  and  Guar-  a  resur^pTiorof  past  three  years  compare  as  fol- 

|havo  domon-stratod  their  ability  to  today  offer.s  definite  attractions  for  antce  Co.  having  only  common  stock  tMt  a  resumprio^  of  work  is  conte^^^ 

'react  to  anv  favorable  news  a  hold  over  a  period.  All  of  the  Cana-  outstanding.  B.  Greening  Wire  pi-e-  P‘ated.  The  oompanj  controls  looo  133,  ,3,3  ,323 

react  lo  any  lavoraoie  ncr^s.  chartered  banks  came  through  ferred  Is  quoted  around  70  on  the  tin-  ncres  in  the  Sudbury  district  and  some  Net  earn.  $127,201  $158,260  $202, 8S3 

Ki-  I  T  .  A  U  1931  wnth  earning.s  generally  well  Usted  market,  indicating  a  >ield  of  13  mining  claims  in  the  Tashota^  43.487  4.3.907  37.S15 

Nickel - ^Wheat - Auburn.  maintained  in  the  face  of  distinct  op-  around  10%  on  the  i.'.sue.  Dunlop  Capital  is  set  at  $a,000,000  2.878  2,’877  2.'2*IK 

Tnt.  Xiekel  docs  not  seem  to  move  crating  difficulties,  while,  in  almost  Tire  Co.  passed  its  preferred  dividend  doUar  scares.  '  S'"  n  .  : 

very  fast.  U’e  have  some  sha.res  at  every  case,  liquid  position  was  actually  last  fall,  but  the  stock,  in  the  light  of  c  *  i  •  di  Other  rejf  "  | . ‘’  666  3  ion 

9  5/8.  At  what  price  do  you  think  we  improved.  The  Bank  of  Commerce  is  the  company’s  position  in  the  indus-  Santa  LAlCia— olue  Quartz.  SpcI.  deprec.  lo.’ooo 

'should  sell.  What  do  you  think  of  the  third  largest  banking  Institution  try,  and  its  affiliations,  has  interest-  "Can  you  give  me  any  information  — ~  -  - - 

buying  wheat.  What  do  you  think  we  in  Canada:  enjoys  the  highest  type  ing  possibilities.  ^  re  fiania  Lucia  Gold.  Mines  and  Blue  !  pfj  d'iv  '  *  -19  1?9  *  49  419  ^  43'-'o 

.should  buy  it  at  the  present  time  and  of  management  and  direction:  and  the  The  common  stocks  of  F’.  N.  Burt  Quart:;  Gold  Mines." — ’’O.shaiva.’’  I  ’  _ _  .1 ! 1  "—Z 

I  should  we.  hold  it  or  just  sell  when  investment  opportunities  offered  by  a  Co.  and  Moore  Corporation  al.so  offer  Tlie  properties  of  Santa  Lucia  Gold  j  “ourplus  $  l2,fiS6  $  I5.0n9  $  48.353 
I  there  is  a  little  profit.  We  are  Very  purchase  of  the  security  today — at  its  attractions  for  a  hold,  although  the  Mines  were  taken  over  by'  Blue  Quartz  Prev.  surp.  63,992  60.990  4.679 

i  anxious  to  make  a  little  money  in  "pegged”  price  it  j’ields  close  to  644%  dividend  in  neither  case  can  be  con-  a  consideration  of  400.000  shares  Total  f  61,306  $  65  999  bit  03'’ 

■  order  to  buy  a  form.  The  other  day  on  the  dividend  of  12% — are  outstand-  sWered  as  assured.  of  the  latter’s  capital  stock.  Santa  xOth.  taxes  41761  6]6S8  3ln42 

'  wr,  noticed  Auburn  was  down,  to  and  Lucia  still  holds  this  .stock  and  the  .  >*»'•* 

then  iccni  right  up  again.  Is  this  one  '  company  retains  its  corporate  exist-  ’  *'*'  . 

sa-fc  and.  at  what  price?— “Harvey."  producing  companies  undoubtedly  will  pears  worth  holding  until  such  time  as  ence.  &  L.  Bal.  $46,545  $  63.993  $  60,990 

j  International  Nickel  Co.  has  ex-  reduce  next  year’s  crops,  but  that  is  a  economic  conditions  throughout  the  Blue  Quartz,  capitalized  at  5,000,000  —  ' 

I  teivrlcd  its  invasion  of  the  world’s  long  way  off.  World  economic  condi-  world  take  a  turn  for  the  better.  shares  with  le.ss  than  half  is.sucd  at  ^  P’’’'”’  y*Ars. 

metal  w'orkiiig  indiustrics  much  fur-  tiohs  have  depressed  wheat.  Hence  its  International  Utilities  ".V”  carries  a  last  word,  owns  some  600  acres  of  min-  lureiftories  Lower, 

ther  in  the  past  two  years.  What  the  recovery  depends  largely  upon  any  cumulative  dividend  and  is  callable  at  '"g  claims  in  the  Painkiller  Lake  sec-  The  balance  sheet  shows  current 


4931  1930  1929 

Net  earn.  $127,201  $158,260  $202,883  cd  to  $513,443,  being  a  reduction  of 
Ueprer.  approximately  16  per  cenl.  as  com- 

Bcrnd  lilt.  44.402  45,348  45.500  .  .., 

Org.  exp.  2.878  2,877  2.216  P^Tcd  With  llie  sales  for  the  pre- 

Hink.  fund  . 21.333  vious  year.  The  inventory  at  the 

J?’  . 4,284  end  of  the  period  under  review  con- 

»!^pcl.  dcprcc*  •••*••  *  10  000  sist6(i  or  S4,b8».)  toDs  of  sQDd  smci 

Him  ’ ' ~ '  — ! —  this  quantity  will  be  sufficient  to 

$  ”!?•?*!!  *  64.128  $  97.605  meet  the  requirements  of  the  trade 
d.  IV.  until  tlie  opening  of  navigation. 

Surplus  $  12,686  $  15.009  $  48.353  "Supplementary  letler.s  patent  have 
Prev.  surp.  63,992  60.990  4.679  been  obtained  authorizing  the  con- 

Total  $7^06  $7^  version  of  the  common  no  par  value 

xoth.  taxes  4,761  6  658  3,042  sharc.s  of  your  company  into  shares 

AdjiKst.  dr .  ’630  1.500  of  a  par  value  of  $5  each  and  this 

Adjust,  cr.  change  in  the  capital  structure  of 

P.  &  L.  Bal.  $46,545  $  ’63,993  $  60,990  J’'”''"  t’o-mpaiiy  is  reflected  in  the 


f  61.306  $  65.999 
4,761  6  658 

.  '630 

.  4.183 


X — For  prior  years. 

Inreiftories  Lower. 


balance  sheet  submitted  herewith. 

“The  business  of  your,  company 
was  well  maintained  during  ilie 


The  balance  sheet  shows  current  first  eleven  months  of  the  year  but 


share.s  will  do  in  the  next  few  wcek.s  permanent  improvement  in  general  eo.  Neither  of  these  two  rights  can  Matheson,  Ont.  The  prop-  assets  of  $167,502,  and  current  lia-  since  the  first  of  December  there 


or  even  months  depend.s  largely  on  business, 
whether  Ihe  world’.s  bufcinc.s.s  improves. 

F'or  a'-hold,  however,  the  stock  has  in-  StRC 
teresting  possibilities. 

’There  i.s  plenty  of  wheat  In  the 
world  to  supply  needs  for  the  pre.sent 


”  *  *  ¥  would  suggest  that  it  w 

Stadacona  Rouyn  Mines.  doubtful  policy*  for  .  .v<m  to  : 
"He  Stadacona  Kouyn  Mines,  Ltd.,  security  at  current  low  levels. 
some  weeks  ago  an  official  announce-  I.«Ue  of  the  Woods  commoi 


be  taken  away  from  shareholders  andl^*'ty  has  received  considerable  devel-  bilities  of  $94,7ll9,  leaving  working  has  been  a  very  decided  falling  off 
we  would  suggest  that  it  would  be  I and  some  excellent  capital  at  $72,783,  against  $91,384  in  in  the  volume  of  sales.  Part  of  this 
doubtful  policy”  for  .vou  to  sell  this  ''P-  Considerable  trou-  1930.  Inventories  are  carried  at  is  due  to  the  usual  seasonal  decline 

security  at  current  low  levels.  caused  by  the  erratic  and  $60,246.  against  $89,594;  funded  debt  but  the  prospects  indicate  a  marked 

faulted  nature  of  the  formation  but  is  $15,000  lower  at  $671,000;  the  reduction  in  the  amount  of  business 


(’annda  should  sell  more 


*  r  .  ment  appeared  in  the  local  press  that  |  prc.scntative  of  one  of  the  leading  flour  j., 

B  Wlieat  I,„  „aihdrn,l~ilin  I _ _ _ j-  mi,. 


Ixike  of  the  Woa^  common  ’s  ’ ®-  officials  hope  this  will  disappear  at  amount  due  on  the  Robertson  pro-  offering.  Many  economics  have  been 


the  company  would  be  withdrawing  |  milling  companies  in  Can.-ida.  The 


895  For  Year  I'®  Britain  under  the  proposed  substituting  new 

-  I  preference,  but  it  will  be  at  the  world  .s 

The  adverse  business  conditions  >>niallci  acreage.',  in  leading  ff,jg  change  likely  to  go  into  i.serwu 


The  property  has  been  idle  -since  000. 


perty  has  been  reduced  by  over  $35,-  put  into  effect  since  the  end 


oM  stock,  ond  '^Hynilhns:  compames  have  cornc  through  negotiations  are  underway  In  hia  report  to  eharehoiders.  the 

stock  on  he  ^ /<>r  /  M  an  exceptionally  lean  period  and  securing  of  additional  president.  James  Playfair,  says  in 

When  IS  this  change  likely  to  go  into  proUomH  remam  to  Officials  are  confident  of  Lrt- 


year  which  will  result  in  considcr- 


producing  countries  undoubtedly  will  "  "  ‘  prooiems  sua  ieiunui  lo  ac  finances.  OfficiaLs  are  confident  of  part  : 

perlenced  during  the  year  and  the  is  mformor  solved,  especially  in  the  e.xport  mar-l  property  this  spring.  "To 

experienced  during  the  year  and  the  ’a  long  pay  off.  AVorld  economic  con-  ^  •  bet-  ‘-'’i'  ^b^  been  mainly  1 

are  reflected  in  the  annual  report  dii ions  have  depie.s.sed  wheat.  The  The  exchange  of  stock.  In  accord-  respon.sib^e  tor  the 


In  his  report  bo  shareholders,  the  abie  saving  in  the  cost  of  opira- 
esident,  James  Playfair,  says  in  |  tious  and  to  quite  an  apprecialile 
irt  ;  extent  will  offset  the  anticipat'jd  rc- 

"Total  sales  for  the  year  amount-  I  duction  in  earnin',-.” 


are  reucc.eu  .u  ine  aauuai  ‘ ^  '  .  ance  with  the  ro-capitalizaUon  of  city  in  the  industr.v.  In  the  light,  how- 

of  the  Acme  Glove  Works,  Limit-  montirs  and  will  un-  Stadacona  Rouyn  Mines  Ltd.  provided  ever,  of  the  comp.iny’s  po.sition  in  the 


ed.  for  1931.  Sales  showed 


I  doiiiitcdly  show  a  brisk  recovery  once 


per  cent,  contraction  and  the  com-  oconoinic  conditions  improve, 
pany  found  It  necessary  to  make  a!  .4uburn  has  been  one  of  the  siiecu- 


Stadacona  Rouyn  Mines  Ltd.  provided  lever,  of  the  comp.i.ny’s  po.sition  in  the 
for  at  a  special  general  meeting  of  the  indiustry,  we  would  question  the  ad- | 
company  in  July  of  last  year,  is  now  vi.sability  of  di.sposing  of  I>ake  of  the  | 
underway,  and  we  arc  informed  by  the  Woods  common  at  toJday’s  low  levels.  | 
company  that  .shareholders  should  Montreal  Light.  Heat  &  Power  I 


$39,000  write-off  in  its  inventory  lative  favoriies  in  New  York.  For  a  rtimpany  that  .shareholders  should  Montreal  Light.  Heat  &  Power 

valuation.  j  man  who  wants  to  biiv  a  fann,  it  may  'heir  original  stock  to  the  head  .should,  of  course,  be  retained,  more 

Operations  for  the  voar.  after  be  a  liit  ri.sUv.  office  of  the  company,  room  719  Tram-  especially  in  the  light  of  the  compara- 


pUALITY  ENGRAVING— /i&e  Essential  Safeguard  in  Monetary  Documents 


Operations  for  the  yoar,  after  i  be  a  liit  ri.sUy. 
full  writing  down  of  inventories,  j  ’5  -v-  -"r- 

resulted  in  a  loss  of  $12.89  5. 1  Teck'Hughes — Wright-Har- 

against  a  loss  of  $11,263  in  1930.  ,  wreaves 

.Addition  of  depreciation  tit  $2.i,829,  j  ” 

left  a  debit  balance  of  $38,72.5.  Pro-  ^  Hkc  to  have  your  opini 

vious  debit  balance  amounted  .  on  some  storks  I  am  holding.  I  ha 

S46,321,  leaving  a  debit  balance  of  and  Wr.ght  Unrgrra^ 

$84,076  lo  be  carried  forward.  you  advise  me  t'>  Ic 

The  general  balance  sheet  shows  V  '"?  ;  " 


(oial  ast^efs  at  against  $1,- ^ 

1^8,177  ill  l!>o0.  rash  dropped 


•v  'V'  Y-  -r-  ways  Building,  159  Craig  St.  West,  tively  low  levels  at  which  your  hold- 

hittoUsbn  Wricrlif  Hat-.  Montreal,  when  arrangements  will  be  ings  were  purchased. 
leck.Mughes— wnsm  nar  new  “and  re-  ..^eeptnon  of 

greaves.  duced”  shares  for  the  present  security  National  Service  l.oan.  and  Cal- 

;  wouki  like  lo  have  your  opinion  The  plan  provides  for  exchange  of  g'rade 

on  some  storks  I  am  holding.  I  have  one  new  "reduced”  share  for  each  5  ,h,,  securltv  is  falrlv 

’ll  ck  lfngbes  and  Wright  Hingrravc.s.  .shares  of  old.  .stock  hold.  Provision  ,  ^  ,  .  -...  r„mti'iiiie'! 

Would  you  advise  me  ,o  sett.  '/ccA^'has  been  m.ade  for  the  is.suance  of  ^rnt  through  a  bad  perL  in 

Hughes  and  buy  u  beat.  tVk-/.(  i.s  i/our  j  .script  certificate.-i  representing  trae-  Insofar  as  their  funded 

opinion  of  the  wheat  future?— ’’S.  Y.  tional  shares.  It  is  proxnde.l  that  35</r  obligations  are  ..oncerned.  and 

of  the  new  stock  to  be  Issued  in  ex-  no  real  rea.s'on  wbv  you 

While  the  market  action  of  Teck  change  for  the  old  shares  will  be  mar-  ,naUo  onv  .  inni'..  it  this  time 


Your  bonds,  vitli  the  exception  of  1 


gary  Power,  do  not.  offer  high  grade 
protection  tint  the  security  is  fairly 
.good  In  each  casi'.  The  compaiiie.s 
have  come  through  a  bad  period  in 


iighes  and  buy  wheat.  UricU  i.s  i/b«r  j  .script  certificate.s  representing  trae-  Insofar  as  their  funded 

union  of  the  wheat  future?— ’’X.  V.  |  tional  shares.  It  is  proxnde.l  that  35</r  obligations  are  ..oncerned.  and 


market  action  of  'IVok 


(ktO  to  $81  728.  Net  working  cap^  Hughes  does  not  yield  sharebol  lers  ketahle  stock”— transferable  '  on  the 
]to.si  to  o  ..  ‘  I)  T  I  y  ..  i  1^,  (.ncouragonient,  conditions  at  the  l>ooks  of  the  company  —  and  that  6.'% 
niamtatncd.  excess  of  current  assets  V.cccnt  selling  was  will  be  negotiable  .stock-not  transfer- 

Il.tbililies  anioilli_ms  Relieved  to  lie  of  a  dist le.s.sed  nature,  aide  on  the  Imoks  of  the  comiiany  until 
lo  $,  ,....5.,.  as  c.nupareri  with$.88.- 
289  ,n  Ibe  preceding  report,  a  ru  to ^ 

ol  31__to  1,  btavlug  working  capital  ^nd  Might  Ad 

III  .S(  ( .i,(  .i.j.  I  ;;ath  Icm  I.c  The  horizons  from  the  ,  , 

In  his  report  lo  shareholders,  the  ,,,  ..j;, ,.,,1101,  '  »•'' 

pi  esideiil,  .1.  I)  Din'IIelle.  rnin- ^  I..,, „  netter  under  I  " '"''j' " 

iiicnts,  in  part,  as  follows;  Iturlhcr  work.  ’Tcck  Hughes  is  wid I  i 

•■Voiir  . . pany,  in  coninion  with  j,,  us  pr  igrani  of  deiith 


tlic  majority  of  industries,  has  snf- ;  . .  ,..,iinic  for  the  estatdish- r'" .  hom-  10  utoi-  .....  n.-.j  .-i  ...i 

fered  from  the  conditions  IMc>ail  ,  I,f  at  Iea.st  :ia  new  levels  below  ’7"  :  Dints  to  Inieuors  page  li.sis  of  .  00. 

ing  Ihronghout  fanada.  Hand  to  ,„e.sent  Uotiom  This  would  in- I  InicmaUona  l  um n  s  t  01  a-Oic  1  /  mot.  .locK-  and  !.o„.is  w  ool,  ne  h- . 

mouth  buying  on  the  part  of  the  re-  ,,„,a, '  an  nnusnally  long-lived  opera-  1  I"'"'  '',  f'',"  '  "T'  '"'V' 

tail  trade  made  it  dilficn..  to  oper-  . . .  y„n,.eads  have  . .  somewhat  rlr”  . . .  . .  ^ 

ate  our  plants  at  a  inottt,  and  re  lednceu  leoenilv  due  to  the  manage-.,.  ,  ,,  j  ,  ,  . 

suited  in  a  enniraelioii  of  o\er  2u  ,  ments  puliev  of  taking  alt  ore  as  it  I  .1,’  "t,  't'.i  . . . 

tier  ecnl.  tn  our  sales,  as  compared  i  roines  ani  nho  due  to  the  fact  that  in  |  ,,  " '!  "  fannlv.  tt  ■eeni-  'o  u-,  tliat  >011  n. 

Pith  1930.  ,  I, he  pa.si  .several  weeks  a  grenf  deal  „f  '  keu  afermnoiial  /’oair  ,„,.^r,e.l  in  a  Muig  U.  y.^ur  /fr 

•'(  omniodlty  prieos  look  a  I  at  -  i  hm -gi  ade  ore,  hilhert'O  loo  Uiw  grade  I  '  a  „  „  j.,  ■  .  .  ,  -siiijiim.  911. fim  a  good 

ther  drop  during  the  year  and  yoni  !  to  yield  a  profit,  was  put  through  h,,,m/c/  boUds  '  ”  T"' 

company  had  to  urite  off  abotu  null  The  ,.rennnii.  r.n  exchange  .show- ; nw'Il'ranrc  0^^ 

.$30,000  in  its  invculorv  vallialioll .  ,  ed  a  profit  on  this  matcrtal.  1  he  ore  holdings  arc-.  ™  ,10^  Dove  onme'-r  d  1 " 

']’ho  loss  lias  been  tullv  absujbeii  vas  broKfu  anil  it  was  an  oxi’cllent  icir..,(r  than  tin...  i  i  \  i  lopan  au. 

in  the  inventory  values  on  Ihe  bal- !  opportunity  for  disposing  of  if.  Some  Life  Insurant e .  $11.ooo  ing  the  peust  -wo  year.,  have  on.  r 

ance  sheet,  which  represent  present .  apprehen.ston  has. been  felt  that  the  . .  ^r'lno  1'^'' 

m".rkct  prices,  or  eost  if  lower.  The  .company  is  not  currently  earning  its  ist  inorfg,xgc  ..  1._.00  putable  fact  that  IT-  !nsn;-ar,co  shoiil. 

detune  of  me  (Canadian  dollar  on  1  dividend.  'This  was  earned  in  the  first  ‘V/  '‘-"'Cd  es  the  foundation  o! 

the  Americ.'.n  market,  also  caused '  quarter,  however,  and  it  i.s  clahued  300  Diferctfy  Wexfcrtt  any  xvell  baJaaced  Investment  struc 

vour  company  to  make  some  stih  I ''‘'‘•t '"’"head-s  have  now  improved  suf-  ...  «  ^ 

sfantial  losses  iu  its  nurchuses  of '  fO  icntly  to  easily  off.set  the  period  dur-  idO  Mersey  Paper  ucn.  Moit.  j.e00  4-  .  ¥  , 

American  and  foreign  merehau-  "hich  low-grade  ore  was  milled,  05  ?3  City  of  Paris  Bonds. 

,'hosTpS''*"  '^3  BA«r7//n;er.  bLo;  pfd.:  Thdre  was  a  reading  notice  in  the 

- Wrieht-Harirreaves  is  eaminir  more  B  shares  Inter.  Utilities  A..  42.50  Dceemher  25(b.  1931,  issue  about  the 

o  -J  ,  M  ,  C  *  than  do^  ^  b  shares  Lake  of  Woods  calling  of  the  City  of  Paris  m9  issue 

President  Notes  Economies  rhe  con  nanv  is  e^  Common .  59.00  'B%  SOO  FV  bonds.  1  liold  some  of 

Simon  &  Sons  Operations  development,  both  widospn-ad  10  shares  Montreal  L.  H.  k  ^kese  bearer  coupon  bonds.  How  wUl 

-  i  a^d  comprehensive  and  appears  a  good  Power .  38.00  /  .<7«  about  getting  them  cashed?  7hv 

, Should  me  1932  sales  of  II.  St- 1  spocnlative-investment  at  present  -’’Hencwal."  local  Haiique 

mon  and  Sims  Limited  hold  up  lolhnel.s.  The  past  year  was  the  be.st  We  see  no  reaiion  why  you  should  LHtaiia.  have  las"  a  t  ic  coupons  foi 
the  level  obtaining  iu  1931,  the  |  j,,  tpy  history  of  the  company  and  it  dlspiose  of  any  of  the  four  .stocks  which  a  few  tins  expense.  ros- 

eoinpany  would  probably  he  able  to|is  expected  th.af  1932  will  be  even  you  now  hold  at  current  market  leveks. 

report  tin  increase  in  earnings,  tliis  |  bettor.  'The  mill  is  handling  better  In  the  ca.se  of  International  Power  The  City  of  Paris,  5%,  bonds  of 

bein,g  possible  by  reason  of  the  sub- j  than  SOO  tons  daily  and  the  compre-  preferred,  it  may  be  assumed  that  de-  *^49  have  been  called  at  a  price  of 

sriintlal  economies  in  operation  al-|hensive  development  campaign  would  velopment.s  of  rewnt  months  in  the  506.1.3  I-'r.  'There  Is  no  question  of  a 
ready  introduced,  stated  .Arlliur  1  indicate  that  the  management  is  pre-  internationaJ  exchange  situation  have  drawing  here,  the  redemption  figure 

Simon,  president  of  Ihe  company,  paring  for  fiirttior  increases  In  capa-  had  a  niaterial  tiearing  on  the  dirt- j '’ring  fixed  at  the  price  of  606.13  fr. 

at  Ihe  animal  general  mceiiiig  of  city.  dend  policy  of  the  company,  which  is  prcvlou.sly  stated. 


AH*  I  •  All*  I  ill'i'UrilUliJl-'  .SLIIIIKl 

Might  Add  to  Insurance.  ,vo,. id  suggest  m, 

l  irnuld  br  very  much  obliged  if  you  pnrchn.ses  alietii 
would  niialii’re  in  a  holdings  and  rcvoni-  aini  stocks.  In  • 
mend  any  i  liangr  you  svv  fit.  I  bore  ,,,  nvo  buiKl--  on 
Inst  a  lot  of  money  in  sloi-k.s  amt  bare  |  shares  of  slock  tl 
disposed  of  some  but  I  .still  hold  stovlts  tunc  lo  tiini'  e  ••  I 
that  flaw  pron  n  wry  fli.sappoiiitino:  ,  Hints-  to  Iniesfo! 

Iiilcrnalionat  I  li'iliv.s  .1  in  tcbtvft  I  men  .loel.-  iio'l 
tunii-1  doivtt  'the  ion  vrisiott  oflvr,  heie  are  a!'!.icf\ 
Class  .1  ho'dvrs.  to  hv  to’toirvd  ha  pass  and  son  V'lld  in. 
ing  of  dii  I'li'iids  tin  vtos.s  ‘’.t”  hut  ,-on-  thes,. 
tiiiuiun  lo  pay  dii  idends  on  the  iirv-  ^  ^ 

fcrriivr  that  they  vnatrd  ahead  of  .1  fannlv  it  -ccni-'  ' 
stoeks.  fill'll  I  it.lrriin' loii-il  Poinr  i,,,  ms;  jn  .11 

.siiiaiiie  Xn.fi'iii 


there  appears  no  real  rea.s'on  why  you 
should  iiiakc  any  change  at  this  time.  ! 

With  regnpt  To  the  investment  of' 
additional  fund.s.  th  ■  outlook  for  the  ; 
early  trend  on  the  .slock  market  re  1 
main.s  somewhat  obscure,  but  the  pre.s-  1 
ent  juncture  appear.s  a  g  lod  one  to  ■ 
accnmnlat"  .sound  coiiinmn  .stock.s.  We 
would  siiggc.st  tlmi  .vini  dj.slribiite  your 
pnrchn.ses  almni  c.ioal  beiwecn  Imnds  ' 
and  slocks.  In  oilier  words.  I.nr  on.-  | 
.ir  two  boii'l-'  oil''  onnitlr  aiil  a  few  ^ 
sliarr'S  of  slock  the  ii.M  inoiitli.  froot  | 
lime  lo  tilin'  wc  l  av  .'  |nibli;  bed  'n  oiir  ! 
Hulls-  to  Invcsto'-.s  page  lisi.s  of  ',,10 
moll  -lock-  an. I  Poinl.s  wliich  wc  I,-. 


R 


these  .sfoi'ks  and  huyiuii  bonds. 

I  have  a.bOut  $1)0  to  invrsl  ravh 
month.  My  present  holdings  arc: 


If  vcni  ail'  . . .  .'in'.l  Iniv'  r 

fannlv.  it  :.c<'ni-'  'o  ic,  ftiat  von  wi.n'. 
he  .iii.s;  ifji'd  in  a  idiiig  in  yrv.ir  ',::r 
.siiiaine  Xll.finii  ■-  a  good  ho 

a  man  'v’th  <l.'0  a  rnoiitb  lo  rive'-- 
should.  It  sreiiis  t"  ns.  bring  ii'.s  i  ' 
iiisuruni'C  up  ‘o  a  figure  -'.la'oria:'; 
larger  than  tlii.s.  Developments  dl: 


$11,000  ling  Ihe  past  *\vo  year.s 
1 2.000  i  again  served  :  >  ’  ''.t.stra! 


Insuranta .  $11,000]  ing  Ihe  past  *\vo  year.s  have  once 

I  Estate .  12.000  ^  again  served  :  >  ’  "'.t.strate  '.he  tndk'- 

I  Bcitf  Estate  ist  mortgage  ..  1.200  putable  fact  that  lit'  Insurance  should 

I  500  .Maple  Leaf  M.  l.st  rntge  at  97.50  be  recognized  n.s  the  foundation  of 

Intercity  Western  Bakeries  any  well  balaticcd  Investment  rtruc-  , 

Isf  Mortgage. .  100.00  turc.  I 


ART  PROTECTS  COMAIERCE 

'Y'HE  beauty  of  monetary  documents  printed  by  this  Company — 
the  infinite  patience  and  skill  with  which  they  arc  designed  and 
engraved  is  more  than  an  example  of  artistry.  If  you  inspect  a  bank 
note,  a  bond  or  even  the  lowly  postage  stamp  engraved  by  this 
Company,  you  will  see  a  wealth  of  intricate  detail  and  design  that 
breathes  dignity  and  importance — and  at  the  same  time  is  the  despair 
of  anyone  who  might  be  tempted  to  illegally  duplicate  it. 


tial  losses  iu  its  purchases  of  j  fu  icutly  to  easily  off.set  the  period  dur-  A  's7  0 

o-ican  and  foreign  merehau-  big  which  low-grade  ore  was  milled.  oOO  Calgary  I  ower  \st  Mart..  Si.O 

.iican  ami  tie„n  bien  uau  1  ^  ^  DOO  A’affonal  Service  Loan...  9o.l 


15  Shares  Inter.  Power  pfd.. 
6  shares  Inter.  Utilities  .A.. 
6  shares  Lake  of  Woods 


City  of  Paris  Bonds. 

Tlusre  was  a  reading  notice  In  the 
December  I'jth,  1931,  issue  ahovt  the 
calling  of  the  City  of  Paris  1919  issue 


Simon  &  Sons  Operations 


Common .  69.00  •'’%  500  Pr  bonds.  I  hold  some  of 


10  shares  Montreal  L.  H.  k 

Power .  38.00 

— "Hencwal." 

Wc  see  no  rcaivon  why  you  should 


I  Uici?  bearer  coupon  bonds.  Hoiv  wUI 
38.00  ^  fPt  about  getting  them  cashed?  The 
•  I  local  Hanque  Oanadleiine  Rationale  In 
lould  have  cash-'d  the  coupons  for  j 

hi  h  ®  vents  expense. — "Pros-  1 

vels.  ! 

ower  The  City  of  Parw,  5%,  bonds  of  i 


That  is  how  “Art  Protects  Com¬ 
merce”.  That  is  why  we  retain 
the  best  vignette  steel  en¬ 
gravers  in  the  world — men 
who  have  spent  long, 
patient  years  perfecting 
themselves  in  their  exact¬ 
ing  art.  The  Hall  Mark  of 


the  master  is  apparent  in  every  job 
these  men  perform  —  and  this  is 
your  surest  guarantee  of 
excellence  in  the  work  we 
have  been  doing  for  Com¬ 
merce  and  Finance  and 
Governments  for  more 
than  one  hundred  years. 


i 


Canadian  Bank  Note  Company 


III  the  annual  gcncial  niceting  o'fUiity.  dend  policy  of  the  company, 

shaTCholdc.r.s.  'Tln  ic  i.'-  plorr, y  of  wiirat  m  the  a  holding  oi'ganlzation  fur  several  I  We  would  .stigge.st  that  you  redeem 

Apart  I'roni  the  pie.sidcni  s  re- 1  world.  Ca;;.i<l.i  vv  ill  probahiv  .•-c'l  more  power  companies  operating  In  the  j. vour  holdings  thiough  the  Banque 
innrkts;  rim  nieeling  wtis  ro.il  me, '  wheat  in  IV.kt.ro  a  -  a  iT-vi't  at  pro- 1  West  Indies,  South  and  Central  .Smer- |  Canadienne  Nattorialc  In  Ottawa  In  the  j 
ivltU  .i.riportr,  adopted  and  ilircclors  I  po.sed  picteion.  e  but  at  the  worldjica.  'The  normal  earning  power  of  the  .same  way  as  you  have  cashed  your] 
re-elcctcd' uua'iiiinouslv.  ;'iicc  SmaUcr  acreages  m  the  leading  company  us  sound  and  the  stock  ap-  coupons  in  tiie  past. 
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CURTAILMENT  OF 
TIMBER  CUTTING 

IS  recommended! 


The  Prospect  of  Recovery 


By  DONALD  M.  MARVIN,  Ph.  D. 

Economist,  The  Royal  Bank  of  Canada 


An  Address  bejurc  the  Canadian  Club  of  Toronto. 


-  ''T^HE  hnsiness  t'nginc  is  laboring  dismissed.  The,  ear  had  not  boon  |  production  of  a  single  oomniodity  in  Federal  Reserve  credit  outstanding  j 

Petition  Sent  by  Canadian  Puip-  heavily,  it  cannot  develop  nor-  sjieeding  so  fuat  that  Its  engine  i  economic  history.  Notwithstanding  amounted  to  $2, l.'il, 000,000;  on  Feb-  | 

wood  Association  to  Provin*  speed,  it  refuses  to  cany  any  could  not  stand  the  .strain.  In  some  this,  the  internal  price  level  in  that  ruary  lOib  this  figure  had  fallen  to 

.  I  .  reasonable  load.  In  a  lihe  case,  the  instances,  undue  e.'ctravagance  may  country  ha.s  not  declined  and  bnai-  $1,729,000,0(k,*;  the  decline  amounted 

cial  uovemmenw  mechanic  Uiat  she  have  produced  unsound  situations,  ness  failures  me  at  a  low  level.  In  to  .?-l«5,000.000.  During  the  same  pe- 

^T^iATP  xr'TirtM  know  what  had  caused  the  but.  bj  and  luigc,  total  wealth  was  the  I'nited  States  Department  of  riod  Federal  Reserve  note  ciroula- 

ASK  IMMEDIATE  ACTION  j  breakdown,  but  she  did  remember  inereasing  at  ti  more,  rapid  rate  |  t'o  tamer  ee  publication,  ‘'Founnercc  I  tion  increased  by  $279,000,000.  the!  I 

■ -  the  noise  in  the  top  and  the  rattle  than  debt  t’onsuniptiou  had  to  be ,  Reitorts  ’,  for  .lanuary,  it  is  said,  latter  figure  being  partly  offset  by 

Cm  fnilmcnt  of  the  cut  of  wood  ja  thg  door.  Wise  in  litiman  nature,  increased  steadily,  not  deereased,  ^  “.No  important  failures  were  record-  an  Increase  of  .5203,000,000  in  gold: 
hv  pulp  and  paper  companies  on  in  cars,  he  looked  to  see  R  balance  were  to  bo  maintained,  j  cd  during  the  past  tiuarter.  and  from  ^  reserves.  It  is  safe  to  say  that  the  i 

trown  lands  is  being  urged  by  the  whether  there  was  plenty  of  gas;  R  R’  fhe  fall  in  prices  which  ha.s  j  the  Bahia  district  uo  report  of  fail-  total  increase  in  Federal  Reserve' 
Canadian  I’ulpwood  Assoeiafion.  and  i,e  determined  that  there  was  noth-  enormotisl}  inert  asixl  debts  in  rela-iure  was  received  on  any  firm  cover-  note.s  represents  hoarding,  and  it  | 
a  petition  has  been  sent  to  the  Pro-  ing  wrong  with  the  feed  and  even-  f*’  production  Even  extrava- j  ered  liy  World  Trade  Directory  Re-  this  is  coiToet  there  has  been  a  de- i 

vincial  C.overnmenis  of  Ontario,  tually  found  that  the  real  trouble  sanre  proves  on  close  e.xamination  I  port"  'i’he  situation,  then,  in  Bra-  dine  of  S.tlO.Ot'O.OOP  of  Federal  Ho-] 
(iueber.  .\ew  Brunswick  and  Nova  the  distributor.  Bcfoie  an  •">  mere  raft h  of  the  door  ra-izil  stands  in  sharp  eontra.st  w  ith  serve  credit.  Since  it  is  generally  I 

.Scotia  recommending  immediate  ac-  attempt  to  repair  the  business  tn-  **'*'•■  fhan  !i  lundamenlal  defect  in  that  in  Colombia  and  Chile,  which  reckoned  that  when  Reserve  credit  i 


tion  hy  these  governments. 


gine.  it  may  be  just  as  well  to  make  •  *he  engine 


.\t  the  recent  annual  convention  ^  more  or  less  general  examination  i  What  was  it  then  that  caused  the  Unemployment  mounted  to  unpre-j  it  increases  ten  times  over,  it  is  not  i 
<d  the  Canadian  Pulpwood  .Associa-  qj  car  so  that  our  aftcution  sudden  drofiping  off  in  consumptionc  cedented  levels,  hnsiness  failures  i  hard  to  understand  the  fall  in  com- ! 
lion  the  following  resolution  was  gjiall  not  be  distracted  by  irrelevant  ^'hat  is  wrong  with  the  distribu-  were  general  and  suffering  has  been'  raercial  bank  credit  to  which  I  have  ^ 
unanimously  adopted  ;  •‘.Acutely  noises  which  may  show  defects  but  ^  acute.  On  tlie  wliole,  the  countries  referred. 

(onscious  of  tlic  distress  and  bard-  ^re  not  indicative  of  the  real  cause  In'^ritt.  illustration  of  ihc  se-  which  abandoned  the  gold  standard  ^ 

.'•hl)t  now  prevalent  throughout  the  breakdown.  qurnce  of  events  which  caused  the  have  failed  to  recognize  tlic  full  Comprehensive  plans  to  stem  de- 

rural  districts  due  io  the  lessened]  Canada  there  is  mucli  discus-  hreakdowu  is  furnished  by  Ilie  story  measure  of  advantage  whioh  has  ac-  nation  are  being  developed  by  the' 
demand  iind  the  iinprecedeiuedly  lowj  n|j„nt  loo  great  production  ofil’*  investments  in  South  Aiiier-  cnied  to  them  as  a  result  of  their  Administration  in  Washington.  The! 

prices  obtainable  for  their  various  j  newsprint  and  lumber.  In  In  the  years  betw  een  1922  and  opportunity  Io  control  their  own  Credit  Corixiration.  organized  pri- i 

jiroducls,  particularly  pulpwood  and ;  ^  ooninient  is  the  United  States  invested  about  price  level.  The  attitude  of  gov- 1  vatolj  with  capital  supplied  by  com- j 


of  this  (iistrcas.  witnour  resori  u'lthe  w^orld  has  been  proflucing  too;'""’  ciivvi  o.  nos  oi\t:.'i-  oiercomc  at  tne  earnest  possimc  |  gesture.  rno  neconsirucuon  ri-' 

ilu'  expenditures  of  large  sums  ofimuch  of  everything  and  that  people  i  cap'tal  was  a  rapid  ex-  inomcnt.  AVhile  the  monetary  1  nance  Corporation,  which  is  now  | 

aioiiey  on  nnemploynienr  relief;  saf-lgre  short  of  food  "this  winter  be-  Pension  in  the  productive  capacity  loss  to  government  bodies,  and  |  taking  its  place,  is  the  most  impor- ! 
isfied  tliul  a  i  cstrictioii  of  the  cut !  is  too  much  food  in  the'"*^  area;  an  im  reaso  of  51,Oti0,-  to  those  other  organizations  owing  ]  tant  unit  in  the  Hoover  program,  i 

on  Crown  lands  tiy  the  large  pulp  j  Allegoricallv  at  least,  tjiere  in  anntial  export.s.  an  in-  debts  abroad.  Is  aJiuost  exactly  off-  Other  units  will  provide  mortgage 

and  paper  couipanies  would  inime-  Lg  much  gas’  it  is  distribu-  R'  R®  purchasing  power  and  set  by  the  gain  of  another  class,  funds  for  residential  buildings  and  | 

diately  improve  this  situation  by  j  which  has  broken  down.  ^  corresponding  increase  in  Its  im-  namely,  the  exporters,  the  net  bene-  a.sslstancc  to  land  banks.  If  these; 

creating  a  l.argcr  demand  for  the  ’  whole,  the  total  world  pro-^R'^'R^'  scale  of  living  Ini-  fit  in  the  form  of  checking  deflation  agencies  are  courageously  manag-i 

production  of  the  farmer  and  sd-;  duciion  of  manufactured  products !  ttuprovlng  the  price  level  is  a  ed,  they  would  seem  to  provide  alii 

tier  without,  however,  increasing  the  i  gj-  pf  {v,p  eppat  staple  com- !  sudden  change,  positive  advantage  of  outstanding  reasonable  requirements.  Should: 

cost  of  wood  to  the  mills;  knowing,  nioditles  has  advanced  with  almost  i"  R**  Itigh  interest  rates  in  the  call  importance.  this  prove  to  be  the  case,  a  reversal. 


<  onservafion  of  publicly-owned  wood  nrodiiction  of  wealth  This  ad-  stopped;  wages  began  prccedented  hoarding,  which  is  the  factors  working  toward  “re-flation.”  ! 

which  would  likewise  he  accomplish-!  production  has  For  the  same  reason  a  worst  form  of  credit,  contraction  All  government  bodies  are  finding  1 


wmen  wouiu  iirvew  so  uv  aocuu, ja]  volume  of  production  I 
ed  b>  the  action  herein  suggested consumed  at  home  or  el.se 


liki?  proicss  was  taking  pUico  injl.ntil  the  gold  <'oiintries  rnn  devise!  it  practically  impossible  to  ^balance 


III p  over  Ill.CHHi  puipwod  producers ;  ceased  to  ^i^^^  hesitate  to  rc-adopt  the  gold  stand-  volume' of%VediT.7mt'sWner  or '111- j 

ml  dealers  troui  ^vdney,  cape  Bre-,  .  .  ,.  uggc-war  de- i  '  *  *  wtrld  and  bm  mesa  ard.  cp  the  borrowing  to  make  up  these* 

m.  Ill  tlic  east,  to  Fort  tVilliam  and,  'pcsinn  The  nresent  "is  the  fi^t  i ’V  ®  sRtndstiH.  ^hen  the  Indeed,  unless  the  gold  countries  deficits  must  tend  towards  produc- * 


rort  Arthur'.  \)ntano.‘  in  the  west,!  i![nfr"'iT,tPrtm^nf lo^  Ivcolar  I  off.  there 

...  major  intertuption  in  the  regular  ],  eorresnondinsr  reduetiou  in  hiiv- 


arc  prepared  to  conform  to  certain  jng  the  larger  volume  of  credit  ne- 


qiiantity  of  tanners'  or  settlers'  wood 
on  the  luarkot  iinsu%',  would  do 
more  than  any  otiicr  single  thing 
to  rc.store  prosperity  to  the  rural 
districts  of  these  provinces. 

"On  behalf  of  its  widespread  and 
representative  membership,  the  as¬ 
sociation  respectfully  petitions  the 


flow’  of  gold,  the  Hoover  program 


^^vTcr  of  the  ’’ede  al  Rc’-’erveBan^  '  ’  do  not  need  to  suggest  fo  you  that  and  government  finance,  arc  work- i 

If  New  vSk  \nd  e  thc^r  weVral’*''^^  there  was  overproduoti(.n.  It  .sterling  is  the  logi.al  basis  of  such  i„o  toward  an  improvement  in  the 
Sw  Industrie  w  notewonhy  however,  that  com-  a  system.  The  traditional  ,msitioa  price  level.  It  is  conceivable  that 

ories  lrti  r bands  ot  ^rproduc-^K  "  "  of  these  .’igeneies  together  co’uld 

in  ?9‘’"  I  think  that  T -^hort !  exchange  the  position  of  I.ondou  pg  defeated  by  an  adverse  policy  on  | 

ifudv  of  these  facts  ^  ......  as  the  world's  banking  centre,  her  |  the  part  of  the  Federal  Reserve!  I 

_  _ i.  wealth  of  experience,  her  splendid .  Banks,  but  the  position  of  the  See-: 


the  depression. 


represcntaiiv..  niemPersnip,  me  as-  ^  ■  was  not  ^  experience  ncr  spienuiu ,  Banks,  but  the  position  of  the  See- ; 

.sociatioii  respectfully  petitions  |  '  nvernrodiiction  that  caused'  'Vhen  credit  was  expanding  at  the  centre  of  retary  of  the  Treasury  in  relation; 

several  iirovincial  governments  ac-:  dp.,r,  =«iion  .'-anie  rate  as  production,  the  price  ^hieh  the  Bank  of  England  operates  p,  jpe  financial  .system  of  the  Unit-' 

lordinalv.’  i  ...i  ..  1  level  remtiined  steady.  It  i.s  true  stringent  rcsfriction.s  ^d  States  is  sufficiently  powerful  so; 

‘  The  second  noDulur  .scapeso.at  is  ’hat  the  price  level  depends  upon  and  inhibitions  of  the  central  banits  that  there  is  room  for  hope  that  the 
UADI?  I7AD  DCUTCTA\T  1  ’-old  iT  is  snid  that  u"  is  a  short-! 'he,  rativ)  of  credit  and  production.  France  and  the  United  States,  Reserve  policy  will  be  in  harmony. 
nUl  1j  rUK  KIjYIMUh  :age  of  "old  tint  is  reducing  Tiriccs  "hen  credit  expands  excessively,  ^  combination  ideal  y  designed  Tpe  major  repairs  of  the  car  are] 

11 VI  U  1  Vll  IlUflUlVIl  '  f T Jf;  ioiras  rise,  and  when  credit  i.s  un-  'h'®  purpose.  Wtthm  the  Em-  completed,  but  it  may  require  Intel-' 

Ar  CUIDDlIUr  I  AU7C  a  b^ns  fo-  credit  t  wi!  be  suf-  h'R.v  contracted,  prices  fall.  When  PJ^re.  c.xcept  in  fanada.  no  base  Rgcnt  tinkering  and  adjustment  be-; 

Ur  anlrrlNb  LA  Wy  w', , vol»™.  «  kcp.  rropo,-  I'  "i"  ““S'” 

ita  i >, r*  ‘  t.^uiiR tc  to  flic  voluTiir  of  prodiic ti oTi.  'He  lupre  or  inaia  is  icaiiy  ¥  v  ^ 


-  '-here  is  more  monetary  gold  'he ;  .  remain  stable.  These  last  •'  ""R  of  sterling.  The  Scandina-  This  was  the  .situation  before  the' 

Canadian  Shipowners  May  Get  m^^Siunln-^on'O.  i 'hr'^e  sentences  constitute  the  whole  followed  introduction  of  ‘  the  Glass-Sieagall ' 

Relief  From  Keen  Competi-  !t  iq-'s  yn'd  I'f’S  the  woAd’s  gold  what  was  wrong  with  the  off  the  gold  basis  and  have  Bill.ln  the  past,  the  character  of  i 

Son  U.S,  Interest/  :  »  ..If.  Jn  | T  t  ;  ■"  ™  ir,'’ w TermsTS 

- .'price  strucure.  It  Is  clcr.  e.."-  repuires  pp  SrealMrctd.S^  ! 


prices  remain  stable. 


tion  U.S.  Interests 


OUawa. —  Hopes  are  entertained :  ever,  that  there  is  not  sufficient 
!)>•  Canadian  lake  and  river  shii>-j  gold  in  many  countries  or  there 
ping  companies  that  action  by  the;  would  not  have  been  a  suspension 


:  - - — ;  :  - V.  I 'oe  oitis  vviiicn  memuer  uauKS  nave 

jCtiriencirs  in  terms  of  sterling.  Itl  bc^n  able  to  discount  have  been 


I  When  high  prices  for  call  loans  f^Puires  no  grea  stretch  of  the  ima-  limited  to  high  class  trade  paper  or  i 
cut  off  the  supply  of  funds  avail-  smatlcm  to  visualize  a  similar  change  loans  secured  by  Federal  Govern-' 
able  for  busine.ss  and  so  increased  'U  "'her  European  countries,  .lapan  ment  obligations.  The  new  bill 


ping  companies  mat  action  ny  me.  would  not  have  been  a  suspension  .  •  ''main-  South  America. 

I  ederal  Government  In  connection i  of  gold  pavmcuts,  but  this  is  inal-  ^ ci e<ji  was  ontain 

with  the  conservation  ot  coastal  j  distribution  of  gold,  not  a  shortage  business  u’  vval  iuev  iGabh?'  i-t  clear,  howevi 

I'mHe  s  Vl%VTa1TTn  "o7d  sim  Jrodiicticn 'should  begin  ,o  fall  'alue  of  gold  should 

<  firritji  s  IS  df  Icist  «iA  fiirlj  posbi*.  iticrcciSf.'d  th^ir  ^oIq  sup-  ^ff  ’n-ogf  ♦ka  point  wlit*rr  ''■olri  4 

.,111,,-.  The  ,  a«:  for  .h.  c.ppdi.h,  ,„e.  Gvh  rodpchd  .hh  v„,p„o  //S.ToaMp w„' t'.r.';*':!  aS  /..acd  .r  ,lar  1 


the  cost  of  what  c!’e<lit  was  obtain-  »  provides  a  much  more  liberal  inter-! 

able  that  it  could  not  be  n.sed  pro-  ,  ,  ,  ,  pretation  of  eligibilitv ;  in  fact,  it' 

fitably  in  business,  it  was  inevitable  '  «""«'eyer.  that  if  the  allows  the  Reserve  Banks  to  u.se  I 

that  production  should  beg'in  to  fall  'alue  of  gold  should  deeline  fo  j  discretion  so  long  as  they  are  j 
off.  This  was  the  fiiudaniental  I'"'"'  wlierc  gold  currencies  are  ]  gajjgfjgjj  as  to  safety.  This  provi- 
cause  c)f  the  breakdown.  When  it  f^ain  quoted  at  par  in  sterling,  and  |  sj„a  should  be  of  the  greatest  possi- 
is  realized  that  This  was  the  major  niean.<i  that  the  price  level  of  i  pie  benefit  in  a.ssisting  moderatr 


owucr.s  in  this  country  —  as  is  eu-  ume  of  production  This  same  rei 
loycd  hy  U.  .<5.  shiiining  interest^  _  :  aiay  ho  u.sed  to  dismiss  the  ar 
are  reported  to  have  been  very  favor-  ,  ments  of  those  who  adv’ocate 
ably  rcceUeU.  ^  ...  I  u.se  of  silver  to  augment  the  me 

The  object  of  ,Mr.  Enderby  s  visit^  Up  backing  for  money,  (.'ontrary 
here  vvas  lfi  piess  home  flie  need  for!  jbe  general  impression,  the  fall 
sict.ping  ships  other  than  tho.se  of  ,,,  go,.pr  brought  adva 


nor  plentiful  in  gold  countries  at  the 


ume  of  production  This  san  e  -  C'"rt  present  monieni.  The  man  in  need  """'d  be  proper  for  Great  Britain  government  boJds  e[S  Ic  a"  sm’ul 
may  ho  u.sed  to  dismiss  the  ar^i-  ..f  credit  for  the  conduct  of  his  bust- ! a.s.sure  herself  that  the  central  ^  mg  note  Se  ^ 

ments  o  those  who  advocate  'bo  spporc  it  upon  a  basis !  banking  maebincry  of  the  more  im-  called  “free  lieh  by  t  ,rFe  l- 

;!•c^,tk1ng  U%Sner  oSmaSt  h'  i^  eml  Reserve  Biliks  S 

he  eenii^al  imorelsion  the  fall  ,1 !  banking  ri.sk.  In  this  respect  the  "himged  as  to  ensure  that  the  dis-  i,y  reduced,  until  it  now  stands  at 
the  f^tneral  impre„.sion.  me  un  1 1 ,  g,  jjj  aster  w’hich  has  overtaken  the  j,  figure  of  less  than  .$400.000  0(10 


Fne  price  of  silver  brought  advanc- ,  commercial  ""fid  cau  never  happen  again.  The  .jj,  j^p,gunt  less 


.'  aVgo1>r‘ft  onronTranaXn^?iwV"7  |g^si?"1‘^g^andarrSu7trie^^  ancesTeVd  h.r  France  “in  “fTm  New 

not  mateHally  limit  their  'buying  XX'  ^ i  agault"  the‘‘ valne  of  X)ld.  Those 


a  figure  of  less  than  $400,000.0(10. 
an  amount  less  than  the  sight  bal- 


li  err  In  the  na 7  t  hV«  Wn  i  materially  limit  their  nii.vmg  Canada.  again.st  the  value  of  gold.  Those 

possible  for  a  vessel  to  ewifie  this  ( in  foreign  markets,  hince  -i  jji.gp  ^  ,,g  bdicce  that  defiati.on  coiintrie.s  entering  the  agreement 

u’incinie  hv  takiXa  .  -ir-o  of  grXi P'^-ebases  are  paid  for  with  j  allowed  to  run  its  course  oould  rid  them.selves  of  their  gold 

rom  m.e'  ole\ato4  at' the  nort  of^  ^’'eir  .jjgid  the  opinion  i.liai  tlie  outsland-  by  keeping  their  re.scrves  in  ster- 

I'ori  Williani-Por‘t  Arthur  and  bV  I  ,  "^'Xnultv  .^TorcXl'^^  dependent  added  Inerenient  of  gold 

<  illiri"  at  Biiffaio  nroeeed  on  limn  ^  ^  mcap.u.itj  of  forcun  ^  gpg^  vf.lume  of  business.  They  would  have  a  double  lufluencc  upon 

lo  a  ranadiau  port  and' unload  'he '  Xenr''%’!^t  me  ^eltXXXt'’  t  i1  ‘  «>  understand  the  relationship  golil  cuiiutries.  both  in  the  form  of 

largotlnre  .Orient.  U.t  me  reiteiate  that  it  is ,  gf  credit  and  production  to  price  an  ini’i’case  in  the  voliinic  of  iheir 


for  the  opinion  recently  held  in  Eu¬ 
rope  as  to  the  danger  of  the  Unitea 


(11  ini’i’case  in  the  voliinic  of  iheir 


to  maintain  the  gold  ba.sis.  It  give.” 


mdf  taken  by  tlie  memher.s  of  th<; 
'  ahinet  toward.s  Mr.  ITidterbv  tins 
•wf’f'k.  adequate  protcetioTi  of  the- 
'  anadiau  ;-li1)iowner  is  to  lie  os- 
liccted. 


Tariff  harriers  have  hindered  'be  j  ugfpr  than  vnliiuK’  of  prodm  tion,  tries.  Tiiere  is  now  a  market  for  i  jj,-  of '  with'draw’'!)l  of  Eiirtinc’in 

free,  interehange  ff  goods  and  ihe;yp^  tbaf  it  is  this  rolatiotiship  which  I  gold  in  two  countries  only — Frantje  '  ,„  i  „  p.,j  i  ‘  ,'i,e  doll-ir  liv 

recent  increases  in  tariffs  are  more  '  has  produced  fallin.g  prices,  audiiind  the  I.’nited  States.  The  Rtrreas- .  .  i  ‘  «gt  g_|„  tiif.'fcir 

than  likfly  to  delay  recovery.  There  furiber.  that  prices  will  continue  tojed  value  of  gold  has  stimulated  min-  gf  suspension  of  "old  payments 
is  some  room  for  hope  that  tlie  new  fj^j)  mnii  ci  edif  coinrartioii  has  been  ing  and  the  two  greatest  lu  oducers,  I  ‘i  V,,.  ,,g...  .i-p  i.’-.fip,.-,!  n,- 


tariffs  in  (ireal  Britain  may  ean.se  |  baited.  Tlierc  cannot  be  a  return  South  Africa  and  Canada,  have: 


reaiioved,  but  now  the  l’''jdei’al  Re- : 
serve  Banks  liave  Ihc  means  to  nnl-( 


that  this  will  he  fhc  outcome. ,  be  tolerable. 


ot  ilP  lai’e;-  tiodv.  reported  a  paid-  '  •  ‘  ,  ”  ,,  ,  , 

■  IP  me, „b,., ship,  ns  a.  Deeemhcr  31.'  noteworthy  that  trade  wa;, 

I.’I.C  of  :;i,l(;2  This  fi.:ure  includes  !  'f" 

i  ;.7t:  mu  men,’..  I  who  loined  meres, ses  had  se’ 


noteworthy  that  trade  was  In  the  iiionihs  wliicli  followed  tiie  i  shipped  from  India  within  the  past  I 


than  ifJn.miO.OOO  of  gold  has  been  ;  j^bio  policy.  This  development  seems 


In  Choosing  Wine 


,  ,,.  u  ,  .  ,  pre.sent  clear  c\  idciicc  that  llie: 

fallms  off  rapidly  before  the  latesi  r’lH.sh  in  secnniy  prices,  the  volume  :  four  luonlbs.  This  i.s  an  unprece- .  „.hi,.h  •mnearci  doubilu)  m. 

epidemic  of  tariff  inerea.ses  bad  set  of  world  trade  declined  steadily  and  i  dente.j  moveuieni.  sliarply  revers- :  ,..,vo  .,p‘  n  imelv  the  Fedei-- ■ 

In.  While  the  larifi  harrier,  n  de- j  price.s  fell.  As  .cold  aeenniulaled  i  ing  the  irenri  of  centuries.  .\o  reli-  i  .,|  |{cser've' polie'v  is  now  aimed  dof- 
vicc  lo  incie.er  national  production  I  in  ilie  creditor  eoiirilrics,  Ih  itnee ;  iible  siati.sijcs  of  Indian  gold  hold- .  ,be  re^’r.sal  of' deflation" 

ai  tlie  e.vftense  of  other  eouiitrif-s,  an.!  ilir  Unilcd  States,  these  eoiin-Jmt’S  are  :,vailable,  bin  it  is  proba- '  ,be  bink  piirjlicatiyiis  ive  have 
hinder.,  the  balanced  growlli  of  iu-  rne.s  did  not  increase  their  volume.  h].\  m,  ex.-iggeratiou  lo  .say  that  ( liey ,  .  „gin,,,,|  nn,  tii-.t  the  ie 

t,ei  national  prospprit.y.  there  was  no  I  of  p.ilsta.TidtDg  crcrlit,;  they  permit-  ha^e  the  greatest  supply  of  an;.  '  ij^  jf.Ri.Mis  on  Ihe,  rh'irieter  of' 


’OSinti  VV  me  i  ' change  in  laritfr.  .just  I  ted  it  to  rontiniic  to  contract.  Piveti  eonntr.'  in  the  world,  (  heap  silv.-r' 

-  prior  uj  the  downward  turn  in  trade  Mn  recent  menllis  the  weekly  returns  j  offers  a  :-aiisfact.ory  alternaiEe  fori 

to  aceouni  for  the  dra/otic  down  of  the  memlirr  banks  in  the  Ifnitcd  i  tlieir  lioardiiig  purpo.-es.  If  they  jii- i 
lt>f  it  hr'  "atd  movemeDt.  Tina  waa  not  :i  pti-j  States  thttw  a  dcelinc  in  loans  and:  creme  their  holdings  of  silver  ml 

-X  «  M.  UU  1  Urr  i  g.,3ry  cause,  even  though  tariffs  investments  of  SEOOO.'iOt'.OOi,'  since '  pi„c.;  ...f  gold,  this  new  boarding  | 

1  -  I  .  j  have  had  a  restrictive  infiiience  'ip- 1  the  first  of  November;  .$2,000,000.-  might  provide  an  answer  to  the  ail-' 

n”.  •  I  on  the  payment  of  war  debts,  and  :  OOn  since  the  last  of  September,  ver  que.sfion.  There  are  laree  stocks  ' 


the  assets  whieli  tlie  Federal  Re-; 
serve  Banks  niigtil  ai’qnire  have  j 
limlied  Iheir  ability  Ui  take  dyna-  ^ 
mi.’  action  * 

,\n  iinder-pow’cred  machine  has' 
been  converted  into  one  with  six- 1 


!  have  maintained  the  gold  standard.!  is  pulverized  into  commercial  credit  |S5 


LAKE  OF  IRE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Kcewatin,  Portage  la  Prairie,  Medicine  Hat 
DAILY  CAPACITY  20.000  BARRELS 
Prf  tident  anil  Manatint  Director  Vlce-Pretidenr 

I’R.XNR  .S.  MKIGIIIiN.C.M.G.  HLGH  MACKAY,  K.(  .. 

General  s^anager  Asshfani  i.enera'  Mnnatlvt 

X.  J.  BREEN  Director,  C.  H.  C.  SHORT 

BREEN  JOH.NW.  HOBBS  HUGH  MACKAY  .  K.(. 

WALTER  MOLSON  ISAAC  PITBL.ADO,  K  C.  R.  W,  REFORIl 

BT.  HON.  LORD  SH.AltGHNESSY,  K.C,  PAUL  P.  SISE  G.  W.  ALLAN.  K.C 
IION.  RODOLPHE  LEMIEUX  .1.  W.  PYKE  G.  C.  MORRISON 

Secretarv  Treaturer  Asst.  Treasurer 

U.  A.  MacINNES  T.  F.  McNALLY  A.  C.  MctVHI.LAN 


INCCmPORATEO  1866 

BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

ENGRAVERS  and  PRINTERS 

OF 

Bunk  Notes,  Bunds,  Stock  Certificates,  Postage  and  Revenue 
Stumps  and  all  Documents  of  a  Monetary  Character. 

HeadOflice;  OTTAWA,  ONT. 


Branch : 

SI  1  Place  d’ Armes, 
MONTREAL 


Branch : 

1112  Bonk  of  Hamilton  Bldg., 
TORONTO 


Woods  Manufacturing 
Company,  Limited 


Jute  and  Cotton  Bags,  Hessian,  etc. 

MONTREAL  -  TORONTO  •  WINNIPEG 

Tents,  Tarpaulins,  Canvas  Go9rf.s,  Flags, 
"Workingmen’s  Clothing,  etc. 
OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 
EMPIRE  COTTON  MILLS,  LIMITED 
WELLAND 


F.P.  WEAVER  COAL  CO. 

LIMITED 


Domestic 

AND 

Industrial 


Fuels 


Confederation  Buii-ding 

Corner  St.  Catherine  Street  and  McGill  College  Avenue 

Phone:  PLateau  4151 


Wm.  St.  Pierre  Limited 

Gentlemen's  Tailors 

Suite  l-(>.  tih  Floor,  MeRitehie  &  Rlaek  Ruilditig 
1434  St.  Catherine  Street  West 

Between  Bitihop  and  Mack  ay  Bla. 

Tel.  UPtOYvn  1495.  Montreal 


iHinnkMinroij 


r,  ,  I  .  ,  -ion  the  payment  of  war  debts,  and  :  Of"  since  the  last  of  September.  |  ver  que.sfion.  There  are  laree  stooks  Lpn  fviinders  The  new  car  will! 

Port  let  il  be  ;  all  other  debts  payable  across  inter- ,  and  $3,000,090,000  since  April,  1931.  of  gold  in  other  couniries,  notTbly  :  ua "  to  be  dnven  more  rai  efiiX  ' 

.-..-.XT’S  TT-1-x.r-v  !  national  boundaries.  As  prices  have  |  The  decline  in  the  first  four  months  Spain,  Argentina  and  Uruguay,  j  even  some  donger  in  eiving 

CONVIDO  continued  to  fall,  the  burden  of]  from  October  has  been  at  the  rate  will  contin-.-''  *o  .se-n  into  ‘he  ,  (t  /gVm’X  --aX  Tf  tbrnns" 'nX 

■p^TY-T'  these  debts,  as  well  as  that  of  other  |  of  $6,000,000,000  per  year,  or  more  .ygjfi  rg  -nt’-ie'’.  ft  or’’  tier-’  -  e  Lj,,,  " -onfo-tabl’J  *  T  ’ 

I-  wlA  1  long-term  debts  such  as  bonds  and  j  than  25  per  cent  per  annum  7  o  -■  v-,,  ”rtr  •'  v  -o  ‘.r  -• 

mortgages,  has  been  increased  by  50 ,  nation  can  stand  such  a  contractior  i  -  q-  .^rg'  -i  i.  ’  t’T.t  f 

^  en  you  are  sure  tg  75  pg,.  cent.  It  is  coming  to  be  I  of  credit.  cvel  t  th  ■  'V”  '  ^"1  s’.iall  v,  ;:i  t  j  si,  ns  o, 

o,  havin'*  the  nest.!  recognized  that  there  must  be  a  *  ¥  *  *  ^gj^j  must  e’  entu'’!!  tiro'litcc  tb^ir  j  _ 1 

Bott  ed  by  the  same ;  major  ri.se  in  price.s  or  there  will  be  ]  Wo  should  like  those  who  lielievc  usual  results  in  raising  nriecs.  there  I ’r|.;\-xif,K  IMH’STKY  IN  U.WVB.V 

firm.  Warre  &  Co.,‘-  Iiea'y  caiicellatioiis  of  a  siilistantial  ;  that  the  decline  in  credit  is  an  of-  can  lie  no  room  for  doiitit.  It  is  true,  |  Ottawa. —  There  are  77  mills  ii 
of  Oporto  (Portu-'  obligation.".  One!  feet  and  not  a  cause  of  declining  however,  ilial  (lie  luesenl  disorgan- |  gnfraged  in  tli''  cotton  tex- 


md 


iii* 

.J ’’SCIAL  iiii 

,  g  iiii 


WONPERFUL  whisky- 

special  ^ 

LIOUEUP 


-:ot  1  -  r)-  .'rg  ' 

cvel  I  th  ■■ 

.cold  inrst  e’entncll 


firo'liice  their  j 


Ottawa. —  There  are  77  mills  hi 
Canada  engaged  in  tli''  cotton  tex- 


or  another  is  inevitalile;  prices,  to  exjdain  the  phenomena  ;  ization  of  Imslne.ss  and  die  general  i  tji,.  indurtiry,  from  wliich 


The  world’s  favor-  must  rise  or  there  will  be  .a  [which  (ve  see  in  (duntries  sucli  as  lack  ot  ( onfideiice  is  so  cviiomc]|,| 

.  p  ’^*1  wliole.salc  eanccllatioii  or  lepudia- 1  Argeiilina,  Brazil  or  Siiain  vxhii.ii  iliat  even  large  now  siijii  llt-s  of  i 

ite  rort.  |  tion  of  siicii  dolus.  For  the  saine'liavc  wlial  in  effeci  i.s  a  fial  <  iir-  gold  may  not  liave  anfficicni  imme-  ^r; 

I  hoffle  n  n  I  V  'casoii  a  coni  inuatiou  of  the  pres-irenc}  .  I.(  i.  us  coni  ine  om  rcmai  ks  diatc  influence  to  preveni  fiirlher  j  ^g 

W  °  '**1,  IL  I''”'  will  tu'iiig  on  wliolc-lio  Brazil,  a  conniry  in  wliicli  sii  dtflaiion.  Confidence  caniKd  be  at- ;  tp; 

INevei’  S<^d  in  bulk. ,  i,;inki  uplcics.  many  Canadians  have  a  vital  iiiKn-  lained  as  long  as  the  outstanding  q, 

Ask  for  Convido.  , 


lal  value  of  luoduclion  according] 
the  latest  available  figures,  i.s  i 


oiai  even  large  new  suiii  n.-s  011  („  ,jjg  ;,,,ailable  figuri's,  i.s  i 

gold  may  not  liave  snfficicni  imme- 1  jrijj  rjjj-  o,;,;  \  „(  per- 1 

diatc  influence  to  prevent  •"'tlier  j  j^gj^j^  (.niplovi’d  in  tlie  77  iiiills,  j 
clt  flaiion.  Confidence  canned  be  at- :  g,-  x,i,jcii  ai«'  in  die  province  of 

lained  as  long  as  the  outstanding  |  Q„,,|j,jg^  ;j;>  ,|,f,  pj-gvince  of  tjiic- 1 


;;;;::::i^iHttttl;i.ii,ii»i>at;!;;a  A'*0 

The  De  Luxe  Whiskies 

EXTRA  SPECIAL  LIQUEUR  and  NE  PLUS  ULTRA 


iDistilletf,  Bl^ded.and  Bottled  In  Stbffenil 


psi.  It  i.s  Brazil  wliicli  fiiniislie.s  vijluiiic  of  credil  i.s  being  (’oiisUind.’.’!  ,]|p  ipm.-diidc.i  in  dieodier: 


l,e  du-  example 


leduccil.  On  (he  2lsi  of  October  Iasi 


I 
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Great  Bear 
Lake 


rpm*;  4*iirrent  Immiic  of  fhc 
*  Miiiinif  rhronlolc  roii- 
fniiiM  SI  fund  of  ^iilunhlc  In- 
forniiition  on  thlK  Iniportiiiit 
dlKtrlof,  in  ndditlon  to  n  re¬ 
view  of  KIdoruflo  iind  t«rcsit 
Hear  Ijokc  Mlnrx,  1,fd.— 
tno  of  (lie  nioKl  Important 
companies  in  tlii»  area. 

CopiCK  oil  rciiiiest. 

F.  J.  Crawford  &  Co. 

Membpra  Stnndard  Stock  aod 

Minina:  KxohanKC 
II  JORDAN  STRKKT.  TORONTO 
ADelaldc  0461 


'NEWS  OF  MINING  AND  OIL  SECURITIES 


ELDORADO  MAKES  Elldorado  Renort  Indicates  I  Widely  Seoarated  Minins 


PREPARATION  FOR 
I  PRODUCTION  SOON 

I  High  Grade  Silver  and  Gold 
Discovered  Along  With 
'Radium 

I  SUFFICIENT  FUNDS 

President  La  Bine  in  Report 
1  Says  That  Holdings  Have 
Been  Added  to  On  Which 
New  Finds  Have  Been  Made 


WE  have  just  issued  a  re¬ 
view  of  Pioneer  Gold 
Mines  of  B.C.,Ltd.  This  analy¬ 
sis  is  compiled  from  official 
statements  and  from  reports  of 
reputable  mining  engineers. 

Pioneer  Gold  Mines  is  a  well- 
managed,  dixndend-paying  gold 
property  which  has  developed 
important,  high-grade  gold  re¬ 
serves.  Its  mill  capacity  is  now 
being  trebled,  all  out  of  earn¬ 
ings.  Increased  earnings  should 
become  effective  by  Oct.,  1932. 

Analysis  on  Request 

A.  ■.Wins  ft  CO. 

Memb€r$: 

Standard  Stock 

Mining  Exchanga  /  ///  fi 

Montraal  Curb  / ///  I i 

Market  /  Ijj  j!! 

330  Bay  Street  I  *  // 

TORONTO,  ONT.  '  SJ  *  //  /! 


MINING 

SECURITIES 

t\'f  siilicit  jojir  ordcr.s  and 
will  be  ploa.xcd  to  furnish  you 
with  any  information  on  Cana¬ 
dian  mining  or  oil  stocks. 

G.  W.  Nicholson  6  Co. 

Membtr$ 

Sttndard  Stock  tt  Mining  F.xchtngt 

362  Bay  Strtti  Toronto 

Elf.;n  5317 


NORTHERN  CANADA 
•MINING  t:ORPORATION 
LIMITED 

Iu\estinenS  in  Ctimiditin  miacie 
(uriTsiinndPiirt  in\ited. 

J.  i;  TYKKKIX. 

Prciiiidrnt  and  Mannising  Director. 
Kootii  9I>U,  25  Kini;  street  Wciit,  Toronto. 


IMPROVEMENT  FOR 
YUKON  GOLD  CORP. 

Had  $139,531  Cash  in  Hand  at 
End  of  1931,  and  No 
Liabilities 

Toronto  nureuii  The  Financinl  TInica. 


Elldorado  Report  Indicates 
High  Gold  Values  in’Mine 

'I'lic  annual  rnpcii'l  of  lihlo- 
rado  Gold  Mines  confirms  rc- 
liorts,  liulilirilicd  elsewhere  in 
this  issue,  that  important  gold 
values  had  heen  secured  ou  the 
comi>any’s  property  at  Great, 
Bear  Lake.  Gilljert  l/aBine, 
managing  director,  states  in 
the  report:  ‘'.V|iproximately 
15n0  feet  di.stant  from  the 
abovf’  point  whicli  shows  pitch- 
hlende, assay  values  of  in 

gold  and  h.b.j  ounces  in  silver 
were  ohi allied  from  a  very  pio- 
misiiig  ((iiariz  oiitcroit  vvliiih  is 
well  mineralized  with  tlie  asso¬ 
ciated  sulphides  found  in  the 
Z'Ones  farther  .south".  The  re¬ 
port  of  tills  development  refei-- 
red  to  was  received  some  time 
prior  to  the  issuance  of  I  he  an¬ 
nual  slatcmcnt. 


Toronto  Bureau  Tiir  rinanciai  Time.  port  of  this  development  refei'-  |  the  activity  w  ill  be  Concentrated  in  i  to  he  probably  the  richest  yet  dls-  Production  at  Dome  .Minos  dur-l  shaft.  Assays  have  not  been  made 

1  or, onto. — Stating  that  the  results  iptj  p,  \\as  received  some  time  lltf-  Pascali's  section  of  north-eastern  '  covered  and  estimates  of  value  range  ing  .January  is  reported  to  have!  jet.  'I  his  indicates  ore  cast  of  the 

secured  in  the  past  year’s  operations  prior  to  the  issuance  of  Ihc  an-  |  Quebec,  a  disfrict  already  alive  with  from  10,000  to  20.000  ounces  per  ton.  totalled  more  than  $.".17.0n0.  exclii- ;  shaft,  whereas  lormer  working.- 

havc  demonstrated  beyond  anv  doiiht  statement.  !  prospectors  and  miners  and  with  its;  The  break  has  heen  traced  for  sev-  sive  of  premium,  for  an  average  re- ^  have  been  to  the  west  of  the  shaft. 

lhat  a  large  tonnage  of  riclf  nitcii-  _ — — — _  prestige  enhanced  by  llie  presencei  cral  miles  and  sections  of  such  high  eovery  of  approximately  ?7.03  a  ton.;  - 

Idcnde  ore  is  available  for  the  nro-  sonic  of  the  country’s  leading  grade,  hundreds  of  feet  in  length.  The  mill  is  operating  more  effi-!  It  i.s  understood  that  officials  of 

diictioii  of  radium  Gilbert  I.aBiu  •  INC  CCCM  IM  mining  companies.  In  the  north-  have  been  found  at  intervals.  It  is  ciently  and  it  is  claimed  that  tail- ,  Dominion  EJiplorers  are  miw  ar- 

Managing  Director  of  ICldorado  Golii  l/fivLilllC  Oljull  111  west,  separaied  by  the  greater  part  probable  that  Eldorado  will  send  in  ings  loss  has  heen  reduced  con- j  ranging  for  further  finaiuiu.g  in 

•Mines,  concludes  a  liighlv  interest-  length  and  breadth  of  the  a  concentrator  in  the  near  future  sidcrably.  The  company  is  losing  preparation  for  the  coming  pros¬ 
ing  report  on  operations  in  the  an-  CAxiCkM  IiCMAMD  Dominion.  lies  the  other  outstanding  although  sufficient  high  grade  is  no  time  in  developing  its  option  in  |  peeling  season.  It  is  not  known  .lust 

tiual  statement  of  ilic  conipany  for  Li/iul Ijllll  IjLiItI/kIiI/  field;  one  which  has  attracted  available  to  render  this  unnecessary  Louvicourt  Township,  north-eastern |  what  line  such  nogotiation.s  arc  fol- 

the  year  ended  Decemlicr  iJlst,  HI31.  n  tv  ^vvmwvvm  world-wide  attention  and  which  has  for  some  time.  Quebec,  and  diamond  drilling  is  be-!  lowing,  .\t  last  ward  the  company 

The  managing  director’s  report  xl|VKn  llllTPIlT  «'iPP>ied  samples  ot;,  seventeen  dif-  Silver  and  pitchblende  discoveries  ing  rarried  out  here.  Surface  had  some  .Suo.ono  shares  unissued 

.speaks  liighiy  of  tlie  possibilities  of  Wlli  Tuli  \/UllUI  ferent  minerals,  two  at  least  of  have  been  made  at  various  points  in  trenching  yielded  excellent  values  j  and  the  pre.sent  nuuket  price  would 

Ihc  company’s  properties  at  Echo  _ -  which  arc  present  in  commercial  the  camp,  the  finds  being  w'idely  over  large  widths.  i  not  yi<dd  any  large  sum,  eon.sidor- 

Bay,  Great  Bear  Lake  district,  and  Reflecrion  FounH  in  r^narlian  dnantitie.s.  The  second  camp  is  the  separated.  Not  enough  work  has  - -  | ’ttK  th*'  widespread  character  of 

shows  that  pitchblende  has  oeen  p*  FI  WK'  k  famous  Great  Bear  Lake  area,  be-  been  done  to  afford  any  estimate  of  |  'I’he  financial  statemeut  of  .McLeod  |  the  operation. 

discovered  in  several  places  on  the  “igi^s  Tor  January  Which  lieved  by  many  to  be  really  the  land  the  probable  worth  of  these  other  Oil  Company  for  the  year  ended!  - 

properties.  Work  was  centred  on  Dropped  Vy  Million  indicated  by  the  name  of  its  lead-  discoveries.  December  31st  last  show's  surplus  |  The  annual  shareholders  meeting 

three  zones  and  test  shipments  of  — -  ing  operator,  the  promised  land  of  The  more  prominent  operators  in  of  $L58n.  after  all  operating  ex- '  o'j’  SI.  .\nthony  Mines  was  held  this 

ore  were  made  to  Ottawa,  which  U.  S.  LOWE^ST  ON  RECORD  untold  riches,  the  fabled  El  Dorado,  this  field  are  Eldorado;  Great  Bear  pen.ses,  had  debts  and  depreciation. .  week  at  head  ottice  of  the  head  of- 

yieldcd  high  radium  content.  Silver  In  both  Pascalis  and  Great  Bear  I.a.ke  .MincS;  Great  Bear  Develop- 1  Income  after  liabilities  and  taxes  j  fice  of  the  company.  ’I'hc  meeting 

was  also  found  in  as.sociation  with  .January  production  of  silver  in  i-uke  the  names  only  indicated  the  ment  Company  (vendor,  Sudbury  i  show  s  at  a  figure  of  -$83,222.  t  ’ur-jwas  a  routine  affair,  annual  report 

pitchblende  and  channel  samplc.s^  r’amd-i  loTrc"' itsiiimo  n  ^  seneral  district  in  which  mining  ac-  Diamond  Drilling  Co.);  Snnbearirent  assets  total  $33,181.  against  |  being  adopted  and  directors  ro- 

yicldcd  as.says  from  a  few  hundred  ' ao„ri„cu,ea  j.ist.mj  ii.ie  centred.  Pascalis  Town-  Syndicate  (vendor,  F.  .M.  Conneli) ;  i  current  liabilities  of  $1,091.  The  |  elected  for  Ihc  ensuing  jear.  Si. 

to  more  than  a  thousand  ounces  pet  ounce.s  as  against  1.113.ntMi  in  De-  ship  comprises  only  a  small  part  of  Bear  Exploration  and  Radium  I. id.,  I  company’s  annual  meeting  has  been  !  Anthony  i.s  now  negotiating  for  fi- 

ton.  On  tlie  Bonanza  group,  six  cember  1931  and  1,!)32,000  ounces  in  the  gold  structure.  Vigorous  min-  (vendor.  N.  A.  M.  E.);  Circle  Min-!  called  for  March  1th  next,  at  Cal-lnanecs  to  re.su me  work  at  their  p;o- 

iiiilcs  to  the  south,  high  grade  silver  January  of  that  year  according  to  '"K  and  prospecting  is  being  carried  orals.  Limited;  Echo  Bay  Mines  igary,  Alberta.  1  perly  in  the  Sturgeon  Liike  section, 

was  also  found  in  many  places  ai  vn^  figures  sunnlied  bv  tlic  American  ”nt  in  several  adjoining  townships.  Syndicate,  (’onsolidated  Mining  and!  1  Thunder  Bay  district,  Ont.  The 

a  granite-greenstone  contact  for  ap-  „  .  .•  -ii  t.  i  rv  ♦  f  other  hand  the  Great  Bear  Smelting  Company.  Dominion  Ex-;  l..a  Ro.se  Rouyn  Mines  is  doing!  company  carried  out  considerable 

proximately  one  mile  in  length  and  Buieau  ot  .vlctal  Statislics.  Output  district  includes  some  2.f>00  plorers.  Prospectors  Airways,  and  !  diamond  drilling  at  tlie  Beardmore  development  in  former  days  and  do- 

the  metal  was  also  found  in  oilier  in  the  United  States  amounteil  to  square  miles  of  mineral  lands  while  many  others.  '  Gold  property  in  northwestern  On-  velopcd  ore  reserves  estimated  ai 

veins  paralleling  this  vein  to  the  2.032,000  fine  ouncc.s  being  the  low-  principal  activty  is  centred  around  Some  36  miles  farther  north  at  |  lario.  The  engineer  advises  that  .50.000  tons,  aveiagiug  more  than 

north.  “In  another  parallel  vein  est  for  any  one  month  since  the  bu-  the  Echo  Bay,  Hunter  Bay  and  Cop-  Hunter  Bay  diamond  driling  has  j  an  ore  body  7  feet  wide,  higlily  niiu-  $10  a  ton.  In  addition,  the  dump  i.s 

very  rich  silver  was  found”;  ^states  rcau  began  its  reports  in  1921,  and  permine  River  area  sections,  all  on  shown  a  section  of  about  500  feet  ■  eralized.  was  rut  at  a  depth  of  355  .said  to  contain  tailings  worth  from 

the  managing  direct/vr,  “pieces  compares  with  2,35(i.00u  ounces  in  the  cast  side  of  Great  Bear  Lake,  of  10%  copper  ore  while  surface  j  feet  about  1,500  feet  east  of  the  i  $5.60  to  $6  per  ton. 

weighing  up  to  forty  pounds  of  prac-  December;  3.480,000  in  January,  stretching  from  immediately  south  work  has  traced  the  deposit  for  ai - 

tically  solid  siler  were  dug  out,  but  jn-ji;  4.753,000  in  January.lOSO,  and  of  Echo  Bay  to  well  north  of  the  much  greater  distance.  F'arther '  *}.. .  17  r  1  hankiii"  and  if  the  details  of  the 

as  wc  were  not  prepared  to  Uke  care  5.023.000  in  January,  1929.  Arctic  Circle.  north  and  cast,  on  the  Coppermine  Better  Feeling  In  Manitoba  "ho  ManLba^s^^^^^^  oD 

done  on  \'hfs  vetn  ”■  ’Was  Tpo  decline  continues  a  Irrnd  ev-  Pasoalis  has  yielded  sensationally  River,  the  .Northern  Aerial  Minerals!  On  Closing  of  Bank  fice  can  be  brought  out,  the,  public 

cLs  ll^ne  President  in  his  re  Average  high  grade  gold-bearing  ore  and  the  Exploration  (N.  A.  M.  E.)  is  develop- ;  -  may  have  decided  ideas  regarding 

1  Iirts.  ricsmeni,  in  nis  re- ■  ninthly  output  :n  the  United  States  more  advanced  work  has  indicated  ing  a  bornite  (copper)  deposit  that!  .  ,  <•  „  the  ni-oceedinas  which  led  to  what 

port  reviews  operations  and  tells  of  15:11  was  2.832.000  fine  ounces,  the  camp,  so  far.  to  be  high  grade,  runs  exceptionall.v  high  in  copper;  H  out.nued  from  page  1.1  he  p.  ceedings  winch  led 

ooming  season.  He  compared  with  4,186,000  in  1930,  5,-  This  section  beckons  to  the  prospec-  so  high,  in  fact,  that  it  would  yield  sufficient  of  ..  securities  of  the  savings  of- 

015.000  in  1929,  4.186,000  in  19.30,5.-  tor  wiih  the  age-old  lure  of  gold,  a  profit  if  the  ore  was  shipped  in  its  the  securities  to  meet  the  demand.  .  JS-er^tSdlan  se^^^^ 

nrfeo  annrnvi'm‘7o7 ill  1929,  4,679,000  in  1928,  4,-  A  no  less  fascinating  beacon  shines  present  form  down  the  river  to  the  This  was  considered  inadvisable,  as.  ...  j  value  owing  to  conditions 

951.000  in  1927,  and  5.077,000  in  1927.  over  the  Great  Bear  Lake  camp.  Arctic  Ocean.  The  ore  could  then  owing  to  the  present  state  of  the  with  whi^h  the  wh^^^^^^ 

vPinr«rriRinr%^o  production  _  in  minor  countries  Radium  (a  priceless  commodity  In  be  carried  along  and  down  the  coast  j  hond^  mat  Uet.  the  securities  whether  ,,V  struggling,  and  it  would  be  .i 


Widely  Separated  Mining  I 
I  Camps  to  Share  Interest 

I  Pascalis  And  Great  Bear  Lake  Sections  Predicted  Centres 
I  Of  Mining  And  Prospecting  Activity 

j  During  Coining  Season 

I  Toroiilu  iiiircnii  The  Flniinrlal  Tlmrs 

!  ’roronto. —  Two  t’anadian  niiniug|  chemicals  lire  required  for  every  ton 
'Camps,  both  of  which  may  be  des-jof  pitchblende  treated.  This  com-  ! 
1  crilicd  as  definitely  outstanding,  are ;  pany  is  expected  to  come  into  pro- 
•separaled  one  from  the  other  by •;  diiction  this  year. 

I  more  than  3,00it  miles.  'fhese  will!  High  Grade  Silver. 

I  provide  the  scenes  of  proliably  the'  On  Eldorado’s  Bonanza  group,  six 
rnost  intensive  prospecting  and  min- i  miles  to  the  south  of  the  original 
ing  activity  in  the  world  during  the  holdings,  high  grade  silver  has  been 
[coming  snnimcr  season.  In  the  ea.st ;  discovered.  This  silver  is  claimed  | 

I  the  activity  w  ill  be  conccntraled  in  i  to  he  probably  the  richest  yet  dls-) 


FIRST 

HAND 

MINE 

NEWS 


Information  gathered  direct 
from  the  mines. 

Opinion  based  on  1 3  years 
of  close  contact  with  mining 


NORTHERN  MINER 

TORONTO  $3  a  year 

Largest  ^Mining  Circtzlation  in  Canadi 


Mining  and  Oil  Briefs 


shows  that  pitchblende  has  oeen 

discovered  in  several  places  on  the  Flgi^s  For  Janu^y  Which 
,  properties.  Work  was  centred  on  Dropped  Vy  Million 

three  zones  and  test  shipments  of  — - 

[ore  were  made  to  Ottawa,  which  U.  S.  LOWEST  ON  RECORD 

I  yielded  high  radium  content.  Silver  _ 

was  also  found  in  as.sociation  with  January  production  of  silver  in 
I  pitchblende  and  channel  sample.^  iiv.n.wi  „ 

yielded  as.says  from  a  few  hundred  aggregated  1.18  LOUO  tme 


liiiiie-b  lo  uie  bouin,  mgn  graae  stiver  i  January  of  that  year  according  to  '"K  and  prospecting  is  tieing  carnea  orals.  Limited;  Echo  Bav  Mines  | 
.was  also  found  in  many  places  a.  m-  s,,nn,ied  hv  tb..  Americun  o«t  in  several  adjoining  townships.  Syndicate,  (’on.solidated  Mining  and! 

a  granite-greenstone  contact  for  ap-  i  o'.  .  *  On  the  other  hand  the  Great  Bear  |  Smelting  Company.  Dominion  Ex-; 

I  proximately  one  mile  in  length  and  ot  .vlctal  btati.slics.  Output  district  includes  some  J.fiOO  plorers.  Prospectors  Airways,  and! 


(Continued  from  page  1.1 


I  bankitig,  and  if  the  details  of  the 
closing  of  the  Manitoba  savings  of¬ 
fice  can  be  brought  out,  the  public 
may  have  decided  ideas  regardiug 
the  proceedings  which  led  lo  what 


7.1...,  .1  - ■  . . . -.I’C-.'IC"  line  oiiiiccs,  me  camp,  so  lar,  to  ne  mgn  graae.  runs  exceptionally  nign  in  copper;  - -  ,  ,  taken  nlare 

ooming  season.  He  compared  with  4,186,000  in  1930,  5,-  This  section  beckons  to  the  prospec-  so  high,  in  fact,  that  it  would  yield  was  to  sell  sufficient  of  ;  securities  of  the  savings  of- 

015.000  in  1929,  4.186,000  in  19.30,5.-  tor  wiih  the  age-old  lure  of  gold,  a  profit  if  the  ore  was  shipped  in  its  f'O  securities  to  meet  the  demand.  .  JS-er^tSdlan  se^^^^ 
nrfeo  annrnvi'm‘7e7 '^29,  4,679,000  in  1928,  4,-  A  no  less  fascinating  beacon  shines  present  form  down  the  river  to  the  This  was  considered  inadvisable,  as.  ...  j  value  owing  to  conditions 

951.000  in  1927.  and  5.077,000  in  1927.  over  the  Great  Bear  Lake  camp.  Arctic  Ocean.  The  ore  could  then  owing  to  the  present  state  of  the  with  whXhe  wSS^ 

veinrariiBhir%^o  nt^^  Production  in  minor  countries  Radium  (a  priceless  commodity  In  be  carried  along  and  down  the  coast  i mat  Uet.  the  securities,  w  hetlier  ,,V  jg  struggling,  Ld  it  would  be  .i 

with  immwmnt  h-Ax^  showed  no  significaut  changes.  Peru  medical  practice)  has  been  proven  during  the  short  shipping  season.  Dominion  Government  guaranteed,  |  reflection  on  -.vliocver  was 

be^n  neoveted  fn  f  wiB  receivl  at  «23.(K»ri  ouncc.s  in  January.  |o  exist  there  and  it  is  expected  that  There  appears  little  doubt  but  that  K'ty  of  Winnipeg,  municipa  or  P'®- j  if  the  mesent  deprecia- 

lenlion  this  .seLon!^  non !”  company  will  he  producing  the  the  coming  season  will  sec  aPProxi-  j  ,ion  of  Canadian  bonds— which  have 


.  .r  of  the  nro  tor  the  Manitoba  savings  of- 

ately  lo  the  ta-xpayers  of  the  pro-  business. 

.u  ii-  i-...  "These  arc  matters  which  will  be 

“Another  possibili^  was  o  raise  meantime 

I  by  way  of  provincial  loan  ent  valuable  and  u.se- 


"preimre 'to  Riiilf  Plan!  T"**  f’tS.OOO  in  January,  1931;  and  mineral  on  a  commercial  scale  in  mately  80%  of  the  continent’s  pros-  crably  less  than  cost,  and  the  dif-  .(vbole  resources  of  Canada  bc- 

“Yo  u  Comnanv  wJn  the  near  future.  Exceptionally  high  peeling  activities  carried  out  in  rerence  would  have  resulted  lu  a  J"®/ “  heV7v^^^7madt7he 

the  nronertv*bv^-iir  in  Maimh  Thev  i 695,000  Latest  reports  from  grade  silver  has  also  been  discover-  these  two  widely  separated  and  dif-  'oss  to  the  havings  Office  and  iilti-  forcing  the  Manitoba  savings  of- 

wnir^’englgc'dln  t'a^inrout'ifm^  f 'I,™-  f^J^® t’o"  7’  '®  nco'TuT  of'tuslncsr*' 

her  hiiildintr  giirvpvine  niinino  nrc  i  Ounces,  unchanged  from  No-  heavy  transportaticMi  expenses.  0th- ,  -  vincc.  "The.se  arc  matters  which  will  be 

and  ii  enl!?^-  min?n-  comparing  with  571,000  er  minerals  found  include  gold,  co- !  nnnm  ft  V  Vinn  “Another  possibility  was  to  raise  j  ^  ^  ,h®  meajitime 

w  hie  i  wm  o';  sent  in  when  th7’'’  ^alt,  bi.smuth,  cobalt  hloom  and  MlMP  VPPflAI  TIPC  ’’J'  of  one  of 

I  season  opens  for  transportation.  h  ^'oxieo  |  copper,  while  other  lesser  known  IWIllCi  Ulljl/lnL  1  lljlJ  monies  to  cov_cr  a  cS?n  of  the  provincial  .services  has 

'  “Fuel  oil  will  be  sunnlied  bv  the  > ®  .  ®'^  November  and  they  show  a  metals  have  been  catalogued.  .  ft  TTn  ft f*®  withdrawn.  Ibis  awtn  heen  (liseontiniicd,  happily  w  ithout 
Tmncrial  Oil  Gomnanv’s  well  at  Fort  Pascalis  enjoys  mining  facilities  A  iXli  Al'T  IA}|p|cpvT  was  thought  unwise  in  view  of  the  ff,p  g^cat  number  of  Manitolia 

Norman  ^ ,  Ing  that  month  amounted  lo  (:.2:i5,-  not  yet  available  at  the  far  north  lli/iUl  llllLULOl  difficulty  at  the  present  time  of  oh-  ^Tzens  who 

i  ‘‘your’comnanv  has  ’’0  tons  of  ore  I  ^oo’Pa'  o'l  "  ith  7.-  camp.  A  road  is  being  construct-  -  taining  a  loan  on  satisfactory  terms 

at  Waterways5  Alberta,  available  for  I  in^Nwmi’hc^  i5“(i'  t7^c?  ®‘^  through  the  are^  und  it  is  ex-  Standard  Exchange  Displays  Ir-  ^  reasonable  rate  of  inter-  Winnipeg  Tribune  is  disposed 

tho  production  of  radium.  ounces  19^.0.  1  here  m  petted  lhat  iimtorists , will  be  able  to  regular  Trend  During  Rather  ®“  W  n  a  -a  a  i  -n  lo  place  the  blame  on  the  Domin- 

!  “Transportation  costs  from  rail-  f,"  i  ^  7  n  drive  to  the  scene  Bus  summer.  The  ^  ^  finally  decidcil  to  .ip-  jon  Government.  lu  this  conney - 


monies  to  cov^er  the  amount  that  provincial  .services  has 

might  be  withdrawn.  Ibis  again  ,ii«continucd.  happily  withcul 

was  thought  unwise  in  view  of  the 
difficulty  at  the  present  t  me  of  oh- 


ed  through  the  are^  und  it  is  ex-  Standard  Exchange  Displays  Ir- 
pected  that  motorisis^  wjll  be  able  to  regular  Trend  During  Rather 
drive  to  the  scene  Bus  summer.  The  "  r»  11  i*/  i 

copflnn  is  Ajiuilv  rrin'tir.fl  hv  Dull  WCCK 


It  was  finally  decided  to  ap- 


Thc  3Vinnipcg  Tribune  is  disposed 
lo  place'  tlie  blame  on  the  Domin¬ 
ion  Government.  lu  this  connw- 


proach  the  chartered  banks  to  en-  .leclares;' 

deavor  to  arrangij  a  plan  bv  which  necessary ’.‘  .'8 


i»o  Bareaii  The  Financial  Tlmc  jai,  deposit  liabilities  would  lie  taken  77'h,,,.'S'!®77r'lnt'  of  WnKinki- 
■onto.  —  Moderately  active  ,,vt.r  i,v  ihcm  (hns  oliviatiii"  tho  ne-  u  do  ,1  lot  of  txplainiii., 

ig.  slightly  easier  price  move-  ®7sitv'of  Ihe'savikgs  Office“sacrific-  eeuv'ncc  the  people  of  Manitoba 
■i  and  a  general  lack  of  interest  ine  ...  avings  u  that  it  was.  Relatively  small  snp- 

wiuu  d  st.ucia.1  laiK.  or  interest  ,  JJ  securities  at  consider-  .:nnnoH 

save  one  or  two  issues  featur-  province.  -.s-sn.aroo 


jat  Decctnbcr  .list  shows  ‘'Ui’t’en)  i,„j  jym,3,-y  31  amounted  to  5.6(16.000  The  camp  proper  includes  scetions !  cd  the  past  week  on  the  Standard 
'r?1®7.®‘  fine  ounces  compared  with  oijooiooo  of  the  Townships  of  Pascalis.  Bour- j  Istock  and  .Mining  Exchange.  Tor- 

j  iiaijiiiiics  ot  .$4b,s-8.  1  tie  dUit'K  Decomher  and  7!l2.o00  at  the  end  lamaquc,  Louvicourt  and  .'Bonneville  lOnto.  Intere.si  was  centred  in  one 


careful  consideration,  a 


that  it  was.  Relatively  small  sup¬ 
port  or  even  a.ssnrancc  of  siipporl, 
would  have  enabled  Mr.  Bracken  to 
assure  the  public  of  adequate  liquid 


(  ,  ,  J  J  u  clSMirU  IIIU  IHIUIIU  Ul  a,UUUUilU'  lUllilli 

'means  has  now  been  pnnided  ^;he  ej 


lamaquc,  Konvicuurt  ana  M'nnovuie  lunMi.  guiiitou  id  one  1 1._,  _i,  HonoctWc  hi  ilip  SHvines  Office  “ 

The  district  has  been  swamiin?:  withj^r  specialties,  principally  F^ldo-  i  ‘in  fnAtjfftrvf'ri  in  tho  rlrirforefl  I  assurance  had  been  lorUiconi- 


and  shows  llic  revenues  fnr  | 


iho..e  three  vears  as  follows;  .$6:15.- j '“8 . 

(10(1.  $6:!i,,066  and  $771,761.  The  total  equipment;  $20. .58(.  dove  opnicnt 
cxiicmlidtres.  including  capital  out-  $o91,809  organ- 

l.ivs  for  the  three  vears  are  as  fol- ' ‘‘'’- 
low.s,  rcspectivelv  $627,917.  $565,807  ! '*‘^’  ts  taken  at  $-.805,lo.i.  rc- 

aiid  $503,892.  Cash  in  hand  or  p,  P'’C«eiiting  siin-os  issued  out  of  an 


Almost  complete  lack  of  I'''ar  East- 


Reaiiforl  and  (  ’oiincll  Mining  and  ;  he  in  anticipation  of  the  com- 

Exploration.  .Many  other  companies  |  ^  coming  annual  report  and  to 


!  will  be  transferred  to  the  chartered  ,  ,  ...it^drawals  would 

banks  represented  in  \V.nnipeg.  imniediately.  Mr. 

I  Ihese  are  taking  over  al  deposits  i,,, 

and  the  provinces  liabilifj  to  de-  ance  without  the  eo-operatiou  of  the 
jPosiKirs.  l’'ach  depo.sitor  s  acc.^  mt 

wall  be  r.ansterr.'d  to  one  or  othe.  ^  ,,.a,io„  ,,.,s  not  available.  Why’.' 
..t  the  chartered  banks,  and  each 


ance  without  the  eo-operatiou  of  the 
Dominion  Government.  Tliat  co- 


properties.  Dominion  Explorers  was  I"''''"’'",".’'  |  Ottawa  could  not  help  hccaiiso  it 

somewhat  active  and  a  trifle  easier.  1  account  has  lee  1  t  u  -  j  an  embarrussing  prccc- 

Thc  golds  were  irregular.  The  I  4=  a  i 'lent-  1  hat  is  simple  iiunsen.so.  The 

lower-priced  issues  showed  little!  7^® ,  ®hi® ,  L-nv^mnenH ‘•'“‘e®  ‘‘'‘e  Frccedents 

change  but  some  wide  fliicl nations  .disposition  to  blame  the  governme  „q,.. 

occiircd  among  the  producers.  Dome  i  T.ot  taking  mal  times,  nor  are  the  relations  bc- 

gained  ground  while  T.ake  f^hore  [ ‘‘'i'' at  1 -inted  ledrs  of  the  deposit  province  and  the  Domin- 

fiiid  McIntyre  met  selling.  Smaller  j  f  the  necessarily  a  pattern  for  tho 

losses  were  shown  by  Teck-Hughos  inapired  tin,  formation  ot  the  provinces.  If 

ami  M’right-Hargrcaves  1 ‘  ’fill  !nH  Hi  u  .  h^'^'cn  knows.  Manitoba 

3  he  tiase  metals  ranged  both  wavs  I  "ef  ■  ’  '  ’  ‘  ,  .  ‘  ;  would  be  more  geueroiislv  treated 

during  the  period,  finally  closing  at  k-ourse  which  simuld  liaie  bd  to  |  ^J^y  times  bc- 


authorized  $3,000,000 


.shipped  from  .New  York  and  of  (his  Bio  200  foot  lev.')  of  this  company’s 


lows,  respectively;  $77,081,  $29,327  on  loans  and  $2,367  balance  to  invest- 

,.iHl  for  1931  nil.  re.serve. 

(  omments  011  the  present  situa¬ 
tion  as  contained  in  the  letter  states:  ;  M/ll)  ft  ftf l\  ft  YTTI 

For  the  season  32  t  be  greater  NUKANDA  M  tfO  Ur 
proportion  ot  material  required  for 

replacements  upon  dredges  and  other  ^01  D  DDADf  I/^TI AM 

iiiacliinery  and  equipment  has  been  UUljl/  TllUl/U V 1 1  vll 

imreliased  and  paid  for.  An  advan¬ 
tageous  contract  lias  also  been  on-  '  . 

lercd  into  for  the  jiurchasc  of  camp  January  Output  of  Around 
supplies.  $490,000  is  Considerably 

•  Tlie  company  will  not  require  ad-  Above  Previous  Months 

liinces  from  the  liank,  has  110  oiii-  _ _ 

standing  liabilities  to  the  public  and  production  figures  rcleas- 

cxpcct.s  to  opera  c  its  fu  1  equipment  ^  department  of 

.If  dredges  for  the  usual  operating  .inrin...  (he  inonih 


CONSOLIDATED  TIN 
STOCK  OFFERING 

Made  to  Holders  on  Basis  of  3 
for  Each  One  Held  at  1 
3  Cents  a  Share 


IVInnlpcft;^  Buroiii  Tiic  fliinfirlul  Time* 

Winnipeg. — The  (  onsolidated  Tin 


ort-iislics  of  the  .00  prevail  oador-  ;  J,;;. 'I,’’ 

ground.  T^atornl  work  hero  was  un- ;  -n 

.  .  ,  ,  ,  ,  .„.  ,  lower  levels.  T! 

dcrlaken  after  ihainond  dril hug  had  '  ^  x  . 


during  tho  period,  finally  closing  at  which  should  ha\e  it»a  lo  luc 

I.Mightly  lower  levels.  The  oils  show-  k.mtiniiauce  of  tb.at  in-stitution  F";; ,  out  of  joint.  .Mr.  Bennett  can  set 
i  od  little  change.  Ajax  recovered  ptunted  <JUt  that.  witUnnt  worrx'incr  ohmit 


.spcui  cd  favorable  losuUs.  Diannmd  |  from  tho  previous  week's  Provincial  Government 


d]  illing  vas  oone  oi  is  now  I  profit  fnmi  the  Provincial  Savings 

carried  out  011  ihc  Noranda,  Beau- !  _ _ _ _ ,  Offices  in  19;tii  of  $125,846.  and  lieiice 

lort  and  Dome  lioUlings  and  is  ex-  p.— MJneral  Ragoiirra«  I  the  revenue  derived  from  this  source 

iiccuni  to  commence  on  the  t  uuiieii  i^pire  mineral  t«sources  I  .jjj  ^ 

property  af  once.  Enough  For  All  Own  Needs  I  lion  in  the  prov  ince  has  ullaiiK 

Ihc  coniing  sca.son  will  witness  Among  a  number  of  interesting  I  most  burdeiisonio  point, 
an  unpreccdomcd  rush  of  prospec-  papers  to  be  delivered  at  the  an-  (  liaHoreil  Hanks  Heiiel’iL 

7*'^  1^*5'’^'!?,',*^  mial  meeting  of  the  (  anadian  Insti- !  For  no  reason  which  is 


precedciits  wiBioiit  worrying  about 
them.  In  this  ciiso  only  a  wnr.i 
to  tho  banks  was  necessary.  MTiy 
was  it  not  forthcomiug'.’ 

“It  may  be  that  Mr.  Bennett  doe.s 


jf  Echo  Ba\.  tiiOiii.Bear  Lake.  llioL^jp  ^nd  Mciallurgv  lobe!  there  iippears  lo  bo  a  diRp<isitioii:  “ 

.tpr'Imn  li-ivj  n  lo.u  v  hr»on  clnL-oU  -  . 1,  .  ,  .  _ _ _ .r  IC 


z  •  *•  1  ,  .4  i  itot  approve  of  the  jirovincial  .sav- 

turn  in  the  province  in  s  ulla.ncd  the  |  ,  ^ 

most  .L  imn.H’it  ■  regarded  it  as  a  source  of  weakness 

OiaHoreil  Hanks  Heiie  iL  ;  pn.vineo  in  fbe.se  difficult 

For  no  reason  ^  I  times.  Neill, .m-  .if  these  things  mat- 

here  appears  lo  l.o  a  disraisilioii ,  ^vimlever  arrangements  woi  o 


held  at  Montkal  in  Aprii,  is7ne  en- [  here  to  jilaee  .uue  mea.i...  oT  ^  ^mi^lspo^ir::! 

5  -ind  ""®''  J’o^Bion  of  the  J  ponsi hi  ity  on  the  charter.-c  bank^  ..aving.s  office,  it  should  at  icasc 

mUes  Empire."  to  be  delivered  by ,  Oie  latter,  it  is  ,  h  .nfi  .  I'-i-'c  been  closed  under  pross- 


Nickel  To  Operate  New  months,  in  January,  total  gold  out-  j.pJnp*ny  "avs  Uia"  iinl'p.7*'fun 

Orford  Plant  March  14  ''"^  ®;‘.“:  secured  lo  pay  l.p  .  urrent  lia 

iSudbury.— On  March  14  the  I"'  total ”value  of”  ,$64’^  ”8^*^  a^uiist  company’s  holdings  will  I 
tcrnational  Nickel  €0.  will  com-  ^53^7^'.  UccemLr“’and  $535,663  V-’o?n7Ss^7n05  aVred'h 
menco  opera  ion  ot  its  now  Orford  j„  .xoveniber.  Of  last  month’s  out-  v  nm  n  7 

separation  plant,  recently  complct-  ^,24,097  was  providwi  by  Siscoe  >n>.ib  c  .md  the 

ed  in  conjunction  with  the  copper- [  Mines,  approximately  $28,000  cannot  be  extended  without  tl 
nickel  smelter  at  Copper  Cliff.  An- 1  Granada  and  a  small  amount  by  of  a  substantial  sum_. 


pccLsko  operarc  its  full  equipmmit  7,"'®';j'  Production  figures  rcleas-  corporation  Ltd.  Vvbicb  bolds  con-  !>as  alrra.ly  been  staked  Montreal  in  April,  is  one  en- [here  to  place  some  measure  of  foru^^veXM^i'sm^Hio^T^^^ 

dredges  for  the  usual  operating  depai  ment  of  „i,jera.ide  lu  operty  in  tlie  Bcriiie  -'O'ld  liom  Ldi-.  I.aj  east  past  the  Mineral  Position  of  the  i  ponsibility  on  the  cliarter..-d  banks.  -;avin"s  office  it  should  -it'  ieasr 

.season.  There  is  every  reason  to  be-  ’“‘^'orn  .Manitoba  is  ^.''"’i.aie.s  holdings  and  Hritish  Empire."  to  be  delivered  by  [The  latter,  it  is  pointed  out.  have  have ''been  closed  under*  prosk 

lievc  that  the  operations  for  the  year  f  "v.  i.ki7  fr  offering  LdOO.OOO  sliares  to  present  to  |),.in  some  six  miles  cpapips  CatiisrII,  federal  deputy  beuefitted  as  a  result  of  the  demise  ‘  P 

will  realize  a  sobstautial  cash  sur-  ,7i7h  .f  iwfw7n  shareholders  at  three  cents  a  share  minister  of  mine.s.  of  the  provincial  in.stitutioii.  •'Miiuitoba  and  Canad  t  -ire  car- 

plus.  r.u?,  ’®  $48a,O0J  and  basis  of  lliroo  shares  for  alioad.i  been  labelled  b\  ^  ^  j.  ,]  important  miner-  After  declantig  that  .Mr.  Bracken’s  rvi.v  fin  .nri-.i  uiunu r.  1 

^  _ _ _  $4!)0.U00  or  a  o.ms.dcrable  mcrease  als  the  paper  will  point  out.  the  .statement  obviously  imiicates  tactors  ,  ®r  7.  k  'k®®''"'  ®^®  f®®  ®® 

Nickel  To  Ooerate  New  nmnfbs^*’7n  ^llnu’^v^omi  c7l(f  out^^  notice  to  shareholders  the  iloubtlcss  to  flir  fact  lhat  aeroplanes  p^mpiio  possesses  an  unrivalled  ca-  in  the  situation  which  the  statemeut  =  J _ _  _ 

niCKei  10  operate  INeW  months,  m  January,  tout  g.dd  out-  eompany  says  that  iinle.s.-^  funds  are  "  '’®  Principally  as  a  method  requirements  it.self  dees  not  indicate  in  detail,  ilie  _ 

Orford  Plant  March  14  '7  ®i7;®  :  7,  ®r;  secured  to  pay  ,.p  current  iiabilities  transportation  into  the  field  at  a  Irom'its  own  resources,  but  Bierc  is  M'innipeg  Free  Press  editorially  de-  Shaft  Sinking  Progresses 

iSudbury.-On  March  14  the  In-  ''®Ji„7of“  $64’7.87®®7.7^^^^  the  company’s  holdings  will  bo  lost  rost  ranging  upwards  from  $2.U0(i  g,.eat  need  for  inter-Empire  dares:-  i  At  Canadian  Pandora 

rnational  Nickel  €0.  will  coin- 1  .  m  t)rcpiii'b7“’’m  $ 535  67  «'iareholdcrs.  A  mortgage  of  not  including  supplies  which  must  trade  in  order  fully  to  utilize  these  “The  chartered  banks  may  regard  l  „  yp-jf,  Kinkiim  at  tl.e 

enco  operation  ot*  its  now  Orford  ‘  oV  ingt  month's*  out  Pl'is  -IG.IO!)  acfTiiod  interest,  a  on  in  However,  the  iinprcs-  resources.  To  illustrate  this  conchi-itPo  taking  over  of  the  savings  of-  Caniidian  Pandora  Gold  'Mines  pro- 

paration  plant,  recently  complct-  is  due  and  imyablc  and  the  loan  f'cn  's  erroneous.  It  will  be  seen  j  fice  as  a  stroke  of  biisincs-.  but  ,7t7 rn  GudBlat  'fowns^ 

I  in  conjunction  with  the  copper-  be  extended  without  the  pay-  lha  the  majoritj  ot  property  owners  external  trade  of  Panada.  [there  are  features  in  the  iransae-  ®e7e^imrf"7radv 

ck,!  ™,d.er  M  Coppe,  c-lltc,  A„,ig;'J,Sl  .SSTJSl  .1"'P  pppS'  L  „  ,mbM  a,rSo'’"p  «  -  • - ,  |  .1.,,  «Lkh  U.c  ’  G!  .3  Iplrf  k" 'rep 

mnceiiient  of  the  inauguration  ot  ifiip  (V*T?ri<'n  i^'idillac*  Icavina  sli^htlv  Lompanv  is  (apitali/cd  at  $o.00(Ldiiu  »  ^  u  u  ^  u  f^omaiiyiitn  Will  IDcfci*  »  '  note.  slioi*t  crosscut  at  the^  ‘’SO-fnot  IpvpI 

e  Orford  process  was  obt-ained  ^7®^  $485  S7io.  'here  are  2.1!,2.!)'(5  shares  out-  small  bodies  ot  iii.^ii  vvho  have  each  ^Oniaurum  Will  UCrcr  patently,  the  savings  office  ^otpe  N^a  vc.7vv  Wch“sh4  wed  7 

OP,  K.  .4.  .■oUlop,  aoplplant  ,o  ISC  Ko.  of  J.ti.rre,  '  tit, Pl'P  ‘^'2:''?!?"’“*  •“"fl.r,!..!'!.,!'’,':;  1,001  ,~rei."  »Lyrm  - 

nop.  „„i,  'r  .r""*"'  rT;  m,  - t  !"  '™7  rWrere.;!«uvoi"3»,p'“"!i:  “.7orn""’Shareho£r'’‘"  'or„5'.  ,'!i,';'“,;.L.rpoLr3lo™  r”-  "."""‘f ,  ■'!'“'  f"';. "'"“7 

AltliouMi  a  new  imif  in  tlie  met-  in  the  case  of  biseoe  Gold  Okalta  Oils  Propose  To  field  ninmi  Mineoi  met  in  •uiniial  session  i-Tin  4  4nH  the  inference  from  continued  to  its  objective  of  5"u 

lurgical  plants  ot  budbury,  the  Krines  amounted  to  14  679«  of  the  i>  i  r%  r  i  oi  41  1  i\jmes  met  in  «iunuai  session  Main  it.  Ana  me  inierente  ir^uu  . 

rford  process  is  by  no  means  new  |  „Ionth.  Assuming  that  Noranda  real-  Redeem  Preferred  Shares  'veek  in  Toronto.  J.  Gordon  1  such  an  as.sumpUon  would  be  that ,  ^  rcccntlv  in- 

the  nickel-copper  industry,  hav-ji^ed  the  same  average,  the  value  of  - -  ®*^  Eldoi  .uio  tiold  .Mines.  ^  Hardy,  consulting  engineer,  review- j  (he  hanks  took  up  a  rigid  Pc®diou  ,  director  and '  former  inaii- 

g  been  originally  a  part  of  the  re-  production  was  increased  by  more  Okalta  Oils,  Limited,  givo.s  iioiico  cempanj-  controls  the  original  Pdeh-  ed  developments  of  the  past  year  into  which  nothing  entered  I  director  and  nresident  of  the 

ling  plant  in  .New  Jersey  and  un- Ithan  $71,000  from  this  ilcin,  making  of  siiecial  general  meeting.  Feb.  jnBi,  ^'Icndc  (radium)  discoveries  of  the  and  stated  that  depth  development  |  might  have  caused  them  to  i  Steamship  lines  has  left  fo  • 

lately  it  was  incorporated  as  a  j  {‘Tal  .ovcr$.Soo:  In  addition  to  at  Calgary.  It  is  proposed  l.o  apply  ;a«n..  3  wo  pttcl.blende  veins  have  (u  the  easterly  workings  had  not  yet  j  their  attitude.  i  EuSd  treZimm 

irf  of  the  refilling  process  at  Port  sold,  silver  outinit  of  the  province  a'l  dividends  available  for  disirilm-  fia.ced  tor  a  combineil  length  encountered  the  McIntyre  ore  S5S-|  "Obviously  the  federal  govern- 1  financial  interests  on'behalf  of 

ilborne.  'I’he  plant  consists  of  cii-  for  (tie  month  was  46.248  ounces,  a  Bon  in  redemption  of  the  preference  >noie  than  ..'>00  feet  while  tern.  Particularly  good  ore.  he  said. ,  ment,  fo  whicii  .Mr.  Bracken  does  |  . 


•'.Miiuitoba,  iind  (kinada,  are  car¬ 
rying  tills  fimincial  black  eye  for  no 
good  reason." 

{'  Shaft  Sinking  Progresses 

At  Canadian  Pandora 

I’uroiito.  —  Sliaft  sinking  at  tlie 
Canadian  Pandora  Gold  Mines  pro¬ 
perty  in  Cadillac  Township,  Que.,  is 


_  Okalta  Oils  Propose  To 

iBlurgical  plants  of  Sudbury,  theKijjjp(^_  amounted  to  14.67%  of  the  U  J  P  f  J  Ck 
Orford  process  is  by  no  means  new|,„on(h.  Assuming  that  Noranda  real-  iveoeem  rrererreO  OnareS 

in  the  nickel-copper  industry,  hav-  M^ed  the  same  average,  the  value  of  - 

ing  been  originally  a  part  of  the  re-  production  was  increased  by  more  Okalta  Oils,  Limited,  givo.s  rmiico 
fining  plant  in  .New  Jersey  and  un- I  than  $71,000  from  this  ilcin,  making  of  special  general  meeting.  Feb.  jaBi, 

til  lately  it  was  incorporated  as  a  total  over  $.550,000.  In  addition  to  at  Calgary.  It  is  proimsed  l.o  tiptdy 

part  of  the  refining  process  at  Port  gold,  silver  outinit  of  the  province  ajl  dividends  available  for  dislrilm- 

Colborue.  The  plant  consists  of  ci-  for  the  month  was  46,248  ounces,  a  tion  in  redemption  of  the  preference 


Okalta  Oils,  Limited,  givo.s  iioiico 


and  public.  Tbo-c  are  made  up  of  w;il  »ote. 

small  bodies  of  imoi  who  have  each  '..'Omaurum  vvui  i/crcr  I  ..Qyjfg  patently,  the  savings  office 

contributed  a  small  share  and  have  Deep  De'Velopment  Plan  was  not  turned  over  to  the  banks 
in  this  way  rai.-^od  sufficient  funds  'I'oronto  Rureiiu  The  Flnimeiiii  'I'iniew  I  without  a  stjuggle  being  made  by 
to  send  representatives  into  the  Toronto. — Shareholders  of  Cont-jthe  provincial  government  fo  re-  ' 
Bcl'l-  aiirum  Mines  met  in  annual  session  (aln  it.  .4nd  the  inference  from 

The  most  advanced  operation  is  last  week  in  Toronto,  J.  Gordon  I. such  an  as.sumption  would  be  that  j 

that  of  Eldorado  Gold  Mines.  This  Hardy,  consulting  engineer,  review-!  (he  hanks  took  up  a  rigid  position  | 

eompanj-  controls  tlie  original  pitch-  pd  developments  of  the  past  year  j  into  which  nothing  entered  that  i 


!  England  to  continue  negotiations 
i  with  finaucial  interests  on  behalf  of 


I  oinorue.  i  ne  piaiii  consists  or  cii-  for  the  month  was  4H,Z4S  ounces,  a  “on  m  i cocmiM ion  m  me  imcicichcc  '  ■  . .  . . .  -■  "  . .  .  n.  .j,  o..  .lu,  ....  .....v,,.  ..i..  *... the  comnanv 

polas  and  converters  for  the  smelt- 1  large  iiart  of  which  would  be  from  shares  constituting  a  (lortion  ot  the  dreak  has  been  traced  tor  up-  was  found  In  the  No.  <  vein  at  the  not  refer  in  his  statement  on  the, 


ing  of  nickel-copper  matte. 

The  product  of  the  Orford  pro¬ 
cess,  known  as  copper  “tops”  and 
nickel  “boltoms,”  is  then  convert¬ 
ed  into  blister  copper  jiud  nickel 
sulphides,  in  which  form  it  is  ship¬ 
ped  for  refining.  Itndor  present  ar¬ 
rangements  the  blister  copper  is 


Noramia’s  ore,  giving  the  company  capital  stock.  The  company  sliows 
pro-  further  revenue.  1.500  ■redeemabb'  preference  sbares, 


capital  stock.  The  company  shows  '"’ords  of  two  miles  and  samples  1750  foot  and  1900  foot  levels.  The  j  closing  of  the  savings  office,  declin- ; 

1.500  ■redeemable'  preference  sliares,  taken  at  interval:-^  along  this  length  continuation  of  this  may  be  limit- !od  to  intervene  with  the  banks  on  j 

and  1.800,0(10  (onunon  shares  as  have  yielded  ladiuin  values.  Tho  ed.  but  work  is  being  pushed  in  [behalf  of  tho  province  of  Manitoba.; 

I  issued,  ill  tho  year  end,  Deo.  iDst.  2,o00  foot  leugfb  lias  been  tested  j  other  sections  with  good  indications  !  and  if  this  is  tho  case,  there  will  be] 


Turner  Valley  Output 

Declined  In  January 

I’ulgary.  —  January  deliveries  to 


The  Pascalis  section  of  Quebec  To  date  the  companv  development  thoroughly.  Tests  of  the  ore  have  having  been  met  with  011  the  east- 1  some  very  pertinent  questions  for  if 

continues  to  witness  very  extensive  statement  shows  a  total  of  $577,021  been  made  at  the  Federal  Depart-  ern  ends,  where  Nos.  2  and  5  veins!  the  federal  government  to  answer  J."  icrmcrics 

prospecting  and  development.  It  is  expended,  of  which  during  the  12  ment  of  Mines,  Ottawa,  proving  con-  are  under  develoment.  i  in  due  course.  *„  “  ooV  ®„®„,o..‘®^’  f 

now  claimed  that  what  appears  to  nionths  reported  upon  there  was  elusively  that  tlie  material  had  a  <  ^  -  . . 


Only  a  limited  amount  of  work  ;  “Wliat  the  people  see  is  that  -by 


to  68,893  barrels,  a  decrease  of  4.- 
129  barreks  from  the  December  total 


transferred  to  tho  new  Ontario  Re-  strike  of  importaiiec  has  been  $2,211)  spent  for  casing;  $14,538  sup-  high  radium  content.  One  ship-  with  modest  returns  featured  the  one  means  or  another,  a  further  con-  “  7..  A.i.f  V  „_® e  December  t  t< 

finin^  Go  nlaiit  at  Conner  Cliff  and  ‘‘  point  almost  16  miles  due  plies,  cartage;  $28,522,  hoarding  ment  of  20  tons  is  now  at  the  end  work  on  the  25th  level,  development  centration  of  banking  power  has  1  a  a  i  . 

the  nickel  siilnliidc  to  Port  Col-  Prospectors  are  house  supplies  and  expense;  .$2,230  of  steel  awaiting  shipment  to  the  in  this  section  being  handicapped  taken  place,  and  that  some  $15,000,- 

k-rne  consequently  shifting  attention  to  on  power  after  rentals;  $6,5o3,  insur-  refinery.  Officials  of  the  company  by  limited  geological  Information.  OOO  of  securities  and  more  than  40,-  barrels  last  month  with  Met - 

_  this  locality.  The  townships  of  Pas-  ance;  $987,  road  work.  General  ex-  are  now  seeking  :i  site  for  this  plant,  jt  is  the  intention  of  the  manage-  000  individual  accounts  have  patM-  running  second  with  /,t>».,  oar- 

Th©  Financial  Tiuies  reaches  a  Bourlumaquc,  Louvicoilrt,  and  penses  to  the  year-end  totalled  $58.-  which  will  probably  be  located  in  nient  fo  defer  further  deep  work  ed  over  to  the  chartered  banks.  , 

class  of  people  who  arc  interested  Smnevillo  are  said  to  he  staked  855,  w'ith  the  1931  largest  items  Hamilton,  Ont.  'I’he  treatment  is  and  concentrate  more  extensively  There  has  always  been  strong  dis- 

and  able  to  buy  iuTestnieut  securi- 1  sections  of  the  being  $3,152,  office  salaries,  au^  $2,-  principally  by  chemical  process  and  on  lateral  development  of  levels  al-  like  in  Western  Canada  of  the  in-  ®' .  ,  0°' 

tleft.  ^  luyeswncui  |  surrounding  country.  60.3.  office  rent.  etc.  j  it  is  estimated  that  three  tons  of  „cf=wu=i,ed  lereasin^  eeneontmtien  «f  Last  Crest  delivered  4,23.  and  l.Ji'i 


surrounding  country. 


I  603,  office  rent,  etc. 


■  creasing  concentration  of  Canadian 


barrels  respectively. 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


TRADE  BALANCE 
AND  THE  VALUE 
OF  OUR  DOLLAR 

Importance  of  Balance  of  Ex* 
ports  Over  Imports  Empha* 
sized  by  Stevens 

TREND  IS  FAVORABLE 


The  Relationship  of 
Prices  and  Real  Wages 

Bank  of  Nova  Scotia  Monthly. 

Wa^e  Indices:  Manufacturing  Industries  In  Canada. 


1934  I32S  1926  »9Z7  IS 


1929  1930  1931 


Ottawa.— The  importance  of  a  la-  ffO  ' 

vorable  balance  of  trade  Is  being 
brought  home  sharply  to  the  Can-  — , 

udian  people  with  the  harrowing 
experience  of  the  deflated  dollar  in  _____ 

.New  York,  declares  a  statement  by 
lion.  H.  H.  Stevens,  Minister  of  ^  ' 

I  rade  and  Commerce.  The  state-  ^ 

ment  reviews  Canada’s  trade  and  ^ 

concludes: 

"The  situation  is  that  although  I 

Canada  in  its  general  trade  has  a  ^  iSSlwS* 
favorable  balance,  the  Canadian 

<lollar  has  suffered  in  New  York  be-  Index  o' 

cause  the  balance  with  the  United  In'de.x  o 

States  is  adverse.  That  adverse  Employment, 

I'kRliinco  is  u.nd  tli©  triUCi  Av^rsLCf'  Tn.oiipv 


THR  BANK  or 
NOVA  SCOTIA 


1926  19271926 


Joins  Ronalds  Agency  IQUEBEC  VOTES  ON  I 

CORPORATION  TAX 
I  IN  REVISED  FORM 

I  Provincial  Levy  On  Profits  IV2 
p.  c.  After  Fixed  Chaises 
and  Depreciation 

PROFITS  IN  QUEBEC 

Quebec.  —  Following  revision  by 
the  cabinet,  the  new  corporation 
j  profits  ta.\  again  came  before  the  1 
'  provincial  legislature.  As  revised 
this  legislation  provides  for  a  levy 
on  net  profits  of  corporations,  part¬ 
nerships,  and  private  firms  operat¬ 
ing  in  this  province  amounting  to 
l’/3  per  cent,  tifter  deductions  for 
fixed  charges  and  depreciation.  It  | 
is  specified  that  the  appropriation 
I  for  depreciation  must  be  a  "proper 
iiie  Ronalds  Advertising  Agency  and  reasonable  amount.” 
announces  the  appointment  of  Bevis ;  The  tax  will  apply  only  to  prc)- 
W.  Turnbull  to  an  executive  post-  fits  earned  in  the  province,  and 
tion  in  its  head  office,  Montreal.  .Mr. !  Provision  is  made  for  a  reduction  in 
Turnbull  has  had  wide  advertising  the  tax  in  the  case  oY  ■•companies 
and  sales  promotion  experience  whose  only  business  in  the  prov- 
through  his  association  with  T.  S.  inee  is  the  bolding  of  securities. 


dollar  has  suffered  rn  ^ew  xora  oe-  - ^  auu  saics  pro mo.u^  t  a  inre  is  the  bolding  of  securities. 

«:ause  the  balance  wi^  the  Unit  d  I  ^  Uir  g  -  .  s.  Saint  John  \  Banks  and  railway  companies  are 

Mates  i.s  in  Employment.  (Base=:  100= Mean  of  the  Period  IDCJ-inib).  1  n  Uu.  Lval  tmirit?  Corpoi4-  exempted.  The  resolutions,  as  pre- 

balance  is  nn^ro^^.Ue,  and  Avera.§e  money  rates  of  wages  paid  in  factories  rose  steadily  duriii,s:  .**  r>  l-  A/iirAftiu  seated  to  the  legislature  are  as 

or  the  ('anadian  dollar  m  the  United  j  whole  period  19115  to  1930.  and  declined  hy  3.4%  from  1930  to  1931.  ;  Sws:  I'^Stsiature. 

states  is  increasing.  1  When  allowance  is  made  for  changes  in  living  costs  and  in  regularity  j  financHI^d^^  1-  T'hat  in  addition  to  the  ta.xcs 

Other  countries  are  realizing  the  employment.  It  appears  that  the  position  of  the  workers  in  manutactunng  J  JD  Durlna  specified  in  section  5  of  the  Corpor- 

importancc  of  a  favorable  balance  Industries  was  bettered  by  some  1SIa%  from  1935  to  1939.  but  Uiat  *>>6 !  *  v„n  -..fv  atlon  Tax  Act  (revised  statutes, 

of  trade,  the  statement  declares,  greater  part  of  this  gain  was  lost  tn  the  followtn.g  two  years.  The  manu-  01  the  se^^^^^  .ears  m 

adding  "Cable  desalches  front  New  facturing  industnos  have  been  unduly  af^Tecteii  by  the  ”Xrre  Vf  .lireri  biisi-  Posed  upon  each  corporation,  com- 1 

Zealand,  show  that  the  chairman  of  depression,  inasmuch  as  relief  work  has  aided  the  construction  industries  .[L pany.  partnership,  firm,  association 


the  associated  bank.s  of  that  conn-  directly,  and  the  manufacturing  industries  only  indirectly. 

iry  has  broadcast  to  the  world  the  t  j*  *  r  n  t  j  1  • 

estimate  that  for  1933  there  will  be  j  Wage  Indices:  Weighted.  .\veiago  of  all  Industries. 

The  pinion  IS  expresseii  by  the  j  ~  >9:7  to;g  ^1930^ 

.\eiv  Zealand  bankers  that,  in  the!  ^  •  _  '  *  ‘  .  •  _ 

.tbsence  of  definite  evidence  to  the  "*  •./  ' 

I'outrary,  there  seems  no  reason  for} 

an  increase  in  the  exchange  rate.  j  110  r  t— i.i  ...•■a  -■  r— .  -  j  I 

■'i.'auada  s  trade  is  undergoing  a  j 

i  hangxi  and  its  effect  upon  the  C'an-|  i 

adian  dollar  abroad  has  been  to  im- 1 

prove  Its  standing.  The  prospect  j  lOO  -  ■-  --  --  ■ — ,  - -  - - j - 

is  that  it  will  still  further  improve  1  the  bank  OF 

in  the  immediate  future.  .4  tavor-  j  _  movia  <cotia  — 

able  balance  of  trade  Is  vital.  I  ^ 

"The  balance  of  trade  wa.s  in  ^  ,  -  ....  a 

favor  of  Canada  in  January,  1933, 

by  $4,948,963,  and  in  the  ten  months  I  f  I  I _  I  _ | _ I 

of  the  present  fiscal  .vear  $34,058,-  192^  igH  igzs  '  i?2e  i!?37  i92'V  '929  >910  I93i 

353,  as  compared  with  an  adverse 

balance  of  $4,799,393  in  Januarv.  -i  ■  Index  of  Money  Rate.s  of  Wages. 

1931.  and  an  adver.se  balance  of  Index  of  “Real"  Wages,  allowing  for  Changes  ui  Eiving 

.$64,419,181  m  the  same  ten  months  in  Emplojment.  (Base=100=Meau  of  the  Period  1925-1933). 
of  the  last  fiscal  year,  according  to  After  rising  continuously  (but  for  the  year  1925)  during  the  ’ 


ness  and  advertising  and  from  1928 


to  1931  was  manager  of  the  Quebec  person  motioned  in  section  o 
,  t  ity  office  of  this  company.  For  of  said  act,  banka  and  railway  com- 
!  the  past  year  he  has  directed  the  panics  excepted,  an  nnniial  tax 
i  publicity  department  of  Canada  OQttnl  to  one  and  one-half  per  cent. 

‘  Steamship  Lines.  Montreal,  leaving  1  of  the  proflt.s  earned  in  the  province 
Mills  position  to  become  a  member  I ‘’T  each  such  corporation,  company, 
iof  the  Ronalds  organizaUon.  Mr.  Partnership,  firm,  association  or 
( Turnbull  served  during  the  wur  Person,  'without  deducting  there¬ 
with  the  Canadian  Field  Artillery  from  any  charge  or  reserve  for  dl- 
■  and  the  Royal  Garrison  Artillery.  vidends  on  paid-up  capital  or  any 
I  _ _ _  I  other  charge  of  a  similar  nature 

Sovheaii  Possibilities  In  Ontario.  |  p^®o  without  deducting  there- 

™  ,  ,,  , _ .  ...  from  any  reserve  for  capital  ac- 

:  Toronto.-  Experiments  '''t‘h  the ,  depreciation  be  dc- 

,  growing  of  the  soybean  m  various  j  therefrom,  provided  it  be 

^  nl"  .g  f  T  '■  n  proper  and  for  a  reasonable  amount, 

appear  that  this  crop  flourishes ,  ^  , 

particulariy  well  in  Southwestern  .  _  •  i 


section  5a  of  the  said  act.  as  en- 


balance  of  $4,799,293  in  January.  ■.  .  Index  of  Money  Rate.s  of  Wages.  ]  ™ 

1931  and  an  adver.se  balance  of  Index  of  "Real"  Wages,  allowing  for  Changes  ui  Living  coots  i  f'l®  yominion  E.xperlmental  ^fatloi 

$64  419.18)  m  the  same  ten  months  PP'f  'P  Emploj-ment.  (Base=100=Meau  of  the  Period  1925-1932).  i Harrow  have  averaged  over  oi 

of  the  last  fiscal  vear  according  to  After  rising  continuously  (but  for  the  year  1925)  during  the  whole  f’ushels  at  seed  per  acre,  tlm  ex 
the  Dominion  Bureau'  of  Statistics.  Period  1922-1930,  average  money  rates  of  wages  declined  by  about  3%  pcrinients  covering  a  period  of  si: 

"Great  Britain  and  United  States  between  1930  and  1931.  When  allowance  is  made  for  changes  in  living  J^ears^ _ 

are  Canada’s  best  customers,  and  it  regularity  of  employment,  it  appears  that  the  living  standards 

is  in  connection  wtih  the  latter  that  of  whole  body  of  Canadian  wage-earners  impi-oved  by  about  21%.  on  . 

the  Canadian  dollar  has  suffered.  an  average,  during  the  period  from  l93o  to  1929.  Duriug  the  tvvo  years  of  I  ^  problems.  II 

"In  January.  1932,  Canada  had  a  more  than  one-half  of  this  gam  has  been  lost.  heen  so  mstiv  that  Rnm«  nf  th. 

lavorable  balance  of  $3,588,772  in 


Ontario.  A  report  drawn  up  by  F.  | 

Dimmock  of  the  t  eatral  Experi- 1  .  ^  .  resolutions  shall  be 

inental  I’^rm  at  Ottavva  notes  that  |  J  gO  days  iuunet^iate- j 

utrn'  the  last  day  of  the  fis- 


_ iliffii. 

"•  1 1 !  i !  i '  1 1 1  H.1 : ' '  ■ ! 'Jj' '' '  ytii  I y  liii  i.jMli!  ij  y  iil'lJ' !  i  i  it4‘ y  y liiy it'  •• ' 


26.6  o*.  92*95  “  **•  ^4*35 

ESTABusHED  t77onnmiiiimiinnf 


the  Dom  nion  Experimental  Station  !  _ 

.  T,  1.  „  _ o,.  cal  year  of  each  corporation,  com 

at  Harrow  have  averaged  over  30  _ : _ * _ .  r,_  _ _ _ 


amount  of  such  tax,  and  give  such 
other  information  as  may  be  deem- 


Paeking  Plant  For  Toronto. 

Toronto. — The  Toronto  Industrial 


7  ,  ,  ..  ,  .  „  pany,  partnership,  firm,  association,  j  ed  necessary  for  such  purpose,  to  Commission  announces  that  the 

ccJ  O’"  PersoH  owiug  it,  and  that  it  shall  j  the  Comptroller  of  Provincial  Rev-  .Swift  Canadian  Company.  Limited, 
perinients  covering  a  period  of  six  k»  _  „  hniiHin.r  in  fho  wnsi 


be  Imposed  for  a  period  of  two  con-  enue,  at  Quebec. 


has  le.ased  a  building  in  the  west 
end  of  the  city  wherein  to  manu- 


_ _  secutive  fiscal  j-ears,  the  fiscal  4.  That  the  Lieutenant-Governor-  end  of  the  city  -wherein  to  manu- 

heasc.  '  Tear  current  on  the  date  of  tlie  in-Council  may  allow  for  a  fixed  or  facture,  for  the  first  time  in  Can- 

Tlie  relief  of  distress  has  been  the  coming  into  force  of  the  said  act  in  undetermined  period,  such  reduc-  ada,,  the  well  known  complete  plant 
ost  urgent  of  our  problems.  It  each  case  counting  as  the  first  of  |  tion  of  taxes,  as  he  may  deem  just,  food  known  as  "Vigoro.”  According 
IS  been  so  costlv  that  some  of  the  the  said  two  years.  1  to  a  corporation  qr  an  incorporated  to  officials  of  the  company,  the  new 


the  Canadian  dollar  has  suffered.  axcrage.  uurmg  luc  peiuni  nuui  lu  uic  i  urgent  of  our  problems.  It  each  case  counting  as  tne  tirst  oi  |  tion  of  taxes,  as  he  may  deem  just,  looa  Known  as  "vigoro.  According 

"In  Januarv  I'lS*’  Canada  had  a  more  than  one-half  of  this  gain  has  been  lost.  ,  costly  that  some  of  the  the  said  two  years.  1  to  a  corporation  qr  an  incorporated  |  to  officials  of  the  company,  the  new 

lavorable  balance  “of  $3,588,772  in  There  is  a  tendency  to-day  to, 6%  also.  In  these  estimates,  in  j  Piun'f.'Palities,  in' which  unemploy-  3.  That  ^he  corporaUons,  j  company  coming  under  division  11a  made-in<’ana(la  product 

trade  with  Great  Britain,  as  com-  study  the  manner  in  which  the  bur- I  each  case,  account  was  taken  of  thein^e«t  most  .severe,  have  been  sub-  companies,  partnerships,  firms,  as-  of  the  said  Corporation  Act  as  ‘dentica  with  that  hi^  u  - 

pared  with  an  adverse  balance  of  I  den  of  the  depression  is  being  dis- '  diminished  regularity  of  employ- '  l^ted  to  serious  financial  pressure  sociations  and  Per^ns  coming  un-  enacted  by  the  act  accompanyong  ported  from  the^  Lnitec^  btates^ 
silt  in  Tannanv  1011  Tn  tso  ton  trihntAH  hi-  the  irnrk  '  ment  -i nmii  nf  Miterati'iim  in  '"d  are  at  pfescnt  OD  the  homs  of  der  the  tax  provided  for  by  the  said  these  resolutions,  and  having  its  foi  which  a  large  Canadian  market 


mon^^s  'of'^the%resem^'  flscaf\iar  jlmon^lie^dR^^^^  men^  !  moneV ‘rates  of  wagU.“m^^  j.;.:  a  (lilemma.  between  the  necessity  for  j  section  5a  must,  within  the  period  j  head  office  in  the  province  but  do- 1  is  already  cstahlislied. 


work,  '  ment,  as  well  a.s  of  alteratious 


t  anada’s  favorable  balance  with  |  to  look  at  its  incidence  upon  debtors  'tail  cost  of  living.  Despite  the  ap-  cniorcto  ecom^ies 

Great  Britain  was  $66,133,636  and  I  as  a  class — upon  farmers — upon  in- ;  pearance  of  certain  unwelcome  t:han-  P‘';“^’ture.  and  an  obligat 

in  the  same  ten  month.s  of  the  pre- j  dustrial  entrepreneurs— upon  wage- j  ges.  it  was  observed;  r!‘Vf  ’  f  denied,  to  ca 

vious  fiscal  year  $70,700,922  learners;  and  to  consider  (while  the  !  "For  the  Canadian  wage-earners  least  lortunate  or  our  leiic 

’•Trade  with  United  States  shows  i  ^^reed  international  as  a  body.  1930  must  be  reckoned  ;  vititiiiis  ot  the  depression. 

(  auada  in  a  verv  different  position,  explored,  vvhich.  it  -  among  the  three  or  four  best  years  ^ - 

In  .lanuary.  1932.  the  Dominion’s  ,  ,^..1 

. .  .  1  serious  obstacles  to  reeovery)  by,  NMiat  of  the  past  twelve  months.’; 

,  ri  V  ,v,®  o,",  I  tv  hat  means,  in  each  individual  conn-  .what  further  lowering  in  the  living  1 

\  ,‘lL  t  inVi  try.  the  burden  may  be  lightened,  for  '  standard.s  of  wage-earners,  since  !  — — 

fho  least  able  to  bear  if.  this  verdict  wa.s  passed  on  tlie  chan-  ,  -  —  —  ■ 

the  advei  sc  balanc^  ^as  $11,429  628,  situa-  ,  ges  of  19:10.  needs  now  (o  be  record-  |'  _ 

o-o’  I  tiod  iP  Canada  in  perspective,  it  is|ed’.’  The  Department  of  Labour  has  i 

'  iPti  mpPtlis  of  ihc  1  necessary  to  recall  the  circumstances  I  issued  from  Ottawa,  vvithiu  the  past  .  .  .  .. 

presen  fiscal  year  the  unfavorable  Mf  two  years  ago.  iten  days,  its  customary  record  of  ! 


enforced  economies  in  our  public  ex-  of  60  days  fixed  by  section  5b  of  the  Ing  no  hnsiness  therein  other  than  ^  ^ - - - _ - — 

pt-nditure,  and  an  obligation,  which  said  act,  as  enacted  by  section  1  of  that  of  holding  the  stock,  deben-  The  Financial  Times  reaches  a 

will  not  be  denied,  to  care  for  the  the  act  accompanying  these  resolu-  tures  and  other  securities  of  other  class  of  people  vvho  are  Inferested 

least  fortunate  of  our  fellow  citizens,  tions,  supply  such  statements  as  incorporated  companies,  and  ot  cor-  and  able  to  buy  investment  seeiiri* 

victims  of  the  depression.  may  be  required  to  establish  the  porations  and  governments.  lie,s. 


bHiauce  oM  auadiaQ  trade  witnessed  the. '  changes  in  wage-rates  during  tbe 

ill  ed  t^talcs  was  a  climax  of  a  period  of  extraordinary  |  year  just  ended;  and  tlic  measiire- 

coDsiderablc  rcdiicti-on.  howev^er,  prosperity  which  (at  least  in  this ‘ment  of  living  standards  in  1931 

adverse  balance  of  $184,-  country)  was  so  widely  spread,  as  !  (allowing  (or  all  of  the  three  main 

little  occasion  for  envy,  as  i  factors  above  enumerated)  can  thus. 
,  c  .icar  19.,1  and  •$-o<  ,039,- 1  bet^ycen  different  clasfees  of  people,  i  be  brought  up  to  date.  In  the  fig-: 

.118  in^tlie  ten  months  of  the  fiscal  I  -was  marked,  incidentally,  by  quite  ;  ores  for  last  year  may  be  mirrored 
year  193i'.  ’  remarkably  tranquil  relations  be- |  the  direct  consequences  of  the  de- 

~  ■  tween  employers  and  employed;  and  :  pression,  upon  a  liody  of  wage-carn-  ; 

DTICCIAM  I  TTMDCD  there  were  no  serious  labour  diffi-jers  so  large,  that  with  their  depen-: 

lllJdulAIl  LiUIVIIjIjK  culties  or  disputes  in  that  year.  On  dents  they  constitute  one-third,  at  i 
h/  AT  average,  tlie  living  standards  of  | least,  of  the  population  of  ('auada.  | 

CTII  I  r*AMD1?T17C  workers  appeared  to  have  im-  '  *  *  -v-  *  I 

ullljli  vi/IKll  Ij  1  JjU  proved,  between  1925  and  1929,  by;  while  this  recession,  from  1929! 
________  __  _  mure  than  20%.  lyyp  jy  discouraging  tn  itself,  we  I 

RPITICU  MADirrT'  rates  of  wages  had  been  i  may  consider  ourselves  fortunate,  as  j 

DAIlIuO  ITlialt AIj  1  .  steadily;  there  had  been  a  ^  nation,  that  it  lias  not  been  greater.  i 

_  I  bri.sk  demand  for  labour  of  all  kinds,  j  [f  we  compare  the  coudit'ous  of  1931  j 

I  tT  •  _  *  I  unemployment  was  at  a  min-  with  those  of  1925  (at  the  close  of 

ATTiporicrs  ^lAiiTi  f\cc)Uli'dndits  imumi  tlic  cost  -ol  living  of  the  wurR-  ■  lust  dcprf*ssioiii  wo  find  tlmt  flp"  1 
Cannot  Be  Supplied  Fully  was_  steady,  with  a  tendency  to'parently  slightly  more  than  half  of! 

Empire  Sources  Aall.  Lnder  such  circ’.imstance.s,  it  the  ground  gained  between  1925  and  i 

_ _  ;  was  possible  to  survey  labour  condi-  ;  (in  the  form  of  increased  com-  ! 

OnOTA  IS  SI  ir'r’FSTT’n  j  tions  from  each  of  these  standpoints,  Ifort,  and  new  luxuries  for  the  wage-  ‘ 

L^UUl  A  rto  and  to  note  that  al!  was  well.  ’earner)  has  now  been  lost.  A  con-  i 

\  flnroui  cr  BurentrThe  Financial  Times  ^  ^  t,  *i  I'iotlf'd  fall  ill  aV'Cl  age  living  Stan-  | 

...  .  .  ii ,1  I  u-  I  Two  years  ago.  at  a  time  when  the  ;  dard.'-,  if  it  were  to  proceed  at  the  i 


lien  days,  its  customary  record  of! 


Tour 


\  anroui  cr  BurentrThe  Financial  Time* 


Vancouver.  —  British 


Imubermei.  were  advised  this  week !  and  it  .seemed  that  a  bu.st 


i  peak  of  prosperity  had  already  been  i  same  rate  as  that  recorded  during 


that  British  importers  have  decided 


ness  recession  of  unknown  pr<ipor- 


-tlic  past  two  ycar.s.  would  probably, 
by  tlic  clu-'-e  of  19:i3  but  not  earlier. 


that  they  will  be.  unable  fill  all  |  was  impending,  the  siliiatbiii  '  bring  ilicn  down  again  to  the  level  I 

llieir  1  cniiirenient.s  trnni  V.mpire  i  jf  existed  in  1929)  was  sum-  of  192.').  i 

•■-uurces,  and  tbat  Sioviet  Russia,  marized  as  follows;  i  Thus,  in  the  baldest,  terms,  vve  ’ 

despite  protest.^,  will  probably  re-  the  close  of  that  year  the  |  uiay  sum  iiji  tlie  evidence  for  boliev- I 

(■five  a  large  share  of  the  busi-  eountry  was  very  innch  better  fitted  |  ing  tliaf  (as  stuted  above)  ibcri!  has; 

.  to  withst.and  the  eonscqueiices  of  a  been  a  dov\  riward  revision,  but  not 

Great  Britain  lequires  about  a  business  recession,  than  for  many  yiu  a  wrecking,  <d  standards  of  liv- , 
million  stanilai  ds  of  luinhei-  from  j  years  previously.  Conditions  wliii-b  ing  among  the  workers  in  thi.s  coun- i 
oiit.sidc  (ho  Empire  every  year,  ac-|  might  well  have  caused  very  serious  ■  ti  y.  considered  as  a  class.  i 

eordliig  to  (Jill!  anthority.  Of  that  '  niisgivings,  had  they  developed  four  I  If.  when  business  does  revive,  and  j 
■imoniit  Kii.'Sia  will  probably  supply  jur  five  years  ago,  might  now  be  employment  again  becomes  general,  ‘ 
ula.uit  150,01.10  siandaids.  I  fated  confident ly.  in  the  knowledge  ,  rates  of  money  wage.s  ami  flu;  retail  - 

I'lic  ten  per  cent  preference  did  the  wage- '  cost  of  living  can  be  stabilized  at: 

•  n  to  Canada  will  not  be  su'ificrent  i  bct.ter  ’  or  about  tbe  prc.senl  levels  it  wU|  ; 

1..  Tj „ „ i :  coiiditions,  than  in  1929.  still  be  possible  to  claim  that  thf: - 


lo  meet  tin'  conipctilion  of  Russia 
and  other  Baltic  countries,  it  is 
■  UMed,  and  foi  tliat  reason  certain 
interests  aie  urgin.?.  Britain  to 
adopt  a  quoiii  sysi.ern  so  as  to  re¬ 
duce  arbitrarily  the  amount  of  lum- 
I'er  tbat  may'  he  bought  outside  tlic 
luntdre.  Tliis  is  a  matter  that  pro¬ 


conditions,  than  in  1929."  still  be  possible  to  claim  that  the 

.Subsequent  investigation  has  only  ,  Canadian  wage-earner  maintains  a 
reinforced  this  opinion.  As  will  i  standard  of  living  which  is  equalled 
presently  be  shown,  the  wage-eara- ‘  in  few  countries,  and  seldom  sui - 
ers  of  the  Dominion  were  more  pros-  ;  pas.scd  anywhere, 
perous  in  1929  than  at  any  time  in  '  *  * 

this  decade  —  indeed,  probably  more  ;  To  all  who  arc  concerned  with  the 
prosperous  than  at  any  time  in  ('.'ana- Safeguarding  of  our  civilization  lu 
dian  history.  It  was.  of  course,  not  (Tanada,  this  information  will  tia- 


I  recession  scouia  involve  a  general  carnerf,  regarded  as  a  social  group,  ; 
!  ut  according  to  the  osfablishcd  lowering  of  liv'ipg  standards  (and  it  arc  probably  not  more  than  10%  j 
r.^ijeciticatiou.s  of  Erilif  b  importers  was  ope  of  tbe  first  possibilities  to  worse  otf  than  they  were  a*  the  time  I 
IS  being  suggested  and  it  is  hoped  which  this  Bank  directed  attention!  of  their  highest  prosperity.  Never- j 
tbat  such  a  plan,  if  effected,  will  be  the  time)  wc  were  at  least  able  to  t.helcss.  we  cannot  but  remember  I 
of  material  benefit  to  the  sawnnill  reflect  that  these  standards  would  that  tbe  lortuues  of  individuals 
industry  m  Canada.  (Jne  of  the  de-  have  to  fall  far,  before  reaching  a  among  them  have  been  most  un- 
terrepts  to  intensive  development  of  level  even  as  low  as  that  of  1925.  In  equal;  and  that  a  depression  which,  ' 
the  British  lumber  market  at. prep-  other  words,  a  possible  revision  of  for  some,  has  involved  not  more  than  ■ 
ent  is  the  difficulty  cxpeneHced  in  living  standards  did  not  of  neces-  a  sense  of  insecurity  —  for  others,  a  ! 
dlspos’Dg  of  that  part  of  the  log  sity,  by  any  means,  involve  a  wreck-  reduction  of  wages  more  than  coun- I 
that  remains  after  lumber  is  cut  to  ing  of  them.  i  ter-balanced  by  the  decline  in  their  i 
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British  specifications.  China,  w  faich  * 

has  been  a  good  market  for  this  by- j  'W’Tiat  has  actually  happened  to  the 

product  in  the  past,  l.s  practically  standard  of  living  of  the  wage- 


shut  out  of  the  situation  by  political  earner,  durin 
troubles.  the  depressiot 


living  costs,  and  involving  no  break 
liD  the  continuity  of  their  cmploy- 
I  montT-has  meant  for  a  \  cry  large 


the  development  of  proportion  of  tlie  workins 


lr«Tro*«or»  i-ecicl 

She  f  manctal  States 


the  depression'?  Twelve  months  ago.  our  industries  an  enforced  and  pro-  ; 
tentative  measurements  were  made  tracted  spell  of  idleness.  This  hu.s  j 
of  the  changes  involved,  for  skilled  been  accompanied  by  the  loss  of  i 
workers,  for  employees  in  factories,  earning  power,  the  slow  e.xhan.siion  i 
and  for  unskilled  labourers,  rcspe.c-  of  former  savings,  the  coniinuance  ! 
lively.  'I’hc  opinion  was  then  ex-  ot  anxiety  conseiiiient  ui>on  ilii.s,  and  i 
pressed  that  living  standards  liad  in  many  oase.s  at  inal  privation.  It  j 
fallen,  on  an  average,  in  the  ease  of  i:i  letleeled  in  the  great l\  swollen  . 


'PHONE:  LANCASTER  0281 


651  CRAIG  STREET  WEST 


the  skilled  worker.^ 


demands  of  I'haritie; 


only; ‘in  the  case  of  employees  in  (luencos  may  he  traied.  aiming  ihe 
factories,  by  about  6%;  and  in  the  least  forliiiiate,  in  iniiiaired  hfalili, 
case  of  unskilled  workers,  by  about  and  tlie  weakening  of  yesislaiice  to 


PREFERENCES  TO 
DEVELOP  EMPIRE 
TRADE  SAYS  FIELD 

British  Commissioner  in  Canada 
Expects  Big  Things  From 
Conference 


HISTORIC  MILESTONE 


Beginning  of  a  Momentous  Era 
in  Trade  Between  the  Mother 
Country  and  Dominions  Now 
At  Hand 


"The  interests  of  the  countries  of 
the  world,  during  the  past  few  years 
especially,  have  become  so  closeiy 
interwoven  that  no  one  country  is 
proof  against  the  effects  of  action 
taken  iby  any  other  country,”  said 
F.W.  Field,  H.M.  Senior  Trade  (,'om- 
missioner  in  Canada,  during  the 
course  of  an  address  in  Montreal 
this  week.  Mr.  Fieid  considered  that 
the  beginning  of  a  momentous  era 
of  trading  within  the  Empire  is  at 
hand,  an  era  that  will  become  an 
historic  milestone  in  the  world’s 
economics. 

The  speaker  assumed  that  tiie 
meaning  of  trade  within  the  Empire 
does  not  inciudc  cessation  of  busi¬ 
ness  with  foreign  countries.  “Inter¬ 
national  trade  is  still  international 
trade,”  he  added,  "no  matter  how 
many  obstacles  may  be  created  to 
make  it  difficult.  Empire  trade  de¬ 
velopment,  however,  inevitably  must 
mean  a  reconstruction  of  interna¬ 
tional  trade  relations. 

"Trading  within  the  Empire,”  Mr. 
Field  went  on,  "does  not  mean  the 
•sacrifice  of  the  national  interests  of  I 
any  one  part  of  the  Empire.  It  does 
not  mean  that  youi  are  les.s  an  ar-  i 
dent  supiKjrter  of  the  ‘Made-in-Can- 1 
ada'  idea.  You  will  still  make  in  I 
Canada,  not  everything,  but  a  great! 
deal.  Other  parts  of  the  Empire 
will  ntake  a  special  effort  to  buy  , 
from  you  rather  than  buying  from  a 
toreign  country. 
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Adverse  Economic  Tendencies  Continued 
in  First  Month  of  New  Year 
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BIG  LUMBER  SALES 
AUSTRALIA  LIKELY 
IN  NORMAL  TIMES 

Canada  to  Supply  About  Half 
of  Export  Volume  of  400,- 
000,000  Feel 

DUE  TO  P^REFERENCES 

,  Vnnvoavrr  Burcnii'I'he  l'’liianvlalTlmea 

Vancouver— British  Columbia  will 
sell  Australia  half  of  its  normal  lum¬ 
ber  e.xports  of  100,000,000  feet  when 
I  the  fmyins  power  of  that  country 
I  becomes  slabili/.cd.  accoiding  to  ex¬ 
perts  who  have  been  studying  the 
!  Conitnonwealth's  market  this  year. 

I'lic  preference  of  $4.80  per  thou¬ 
sand  feel,  created  in  the  Canadian- 
Australian  trade  agreement,  is  es- 
pccted  to  give  Canada  a  tremendous 
advantage  in  Australia  over  other 
competitors. 

Australia  cuts  ai>proximatcly  600,- 
000,000  feet  of  native  lumber  an¬ 
nually,  btil  nearly  all  this  is  hard¬ 
wood.  Softwoods,  required  almost 
exclusively  for  general  constriic- 
1  lion,  niiisl  lie  impoilcd. 

I  When  the  first  treaty  between 
I  Canada  and  Australia  was  negotiat- 
I  eti  in  102.T  lumber  was  not  includ- 
ied.  Australian  exports  to  Canada 
!  from  192.5  to  lO.'JO  were  200  per  cenl.| 
j  higher  than  the  pre\ious  five-year, 
j  period,  while  this  country's  exports' 
j  remained  normal. 


ing  phase  of  the  wheal  .situation 
Australia  has  two  importtint  mtir- | 
ket.s  for  her  stti'itlus  whe.at.  namely,  j 
iPbirope  and  the  Orient.  The  Cana- j 
dian  Trade  Commissioner  for  .\u.=- 1 
'iralia  advises  that  shipments  of! 
,.\uslralian  new  crop  wheat  have! 
I  been  very  heavy  and  that  China  and 
.lapan  have  Ittkcn  nearly  half  of  the 
' cx|)ort.sexports  to  dale  Including  a 
exports  to  dale.  Including  a  carry- 
|o\or  of  20  million  bushels  as  at  .Inly 
,21.  19;!1,  and  allowing  for  a  normal 
ifarr.v  o.cr  on  .Inly  31.  1932,  Ausira- ^ 
125  million  hushels 


I  I'he  index  of  Canadian  economic  conditions  reflected  |  sea.s(rDal  .idjuslmcat  disclosed  a  sligJii  decline.  ■ 'om- , 

Ihey  will  expect  |  inactivity  in  .lanuary,  volume  components  show  ing  imon  slocks  prices  averaged  about  the  .same  m  .l.vnuai  y  , ha.s  about 

.von,  in  return,  to  make  a  real  effort  |  further  moderate  reduction  from  the  low  level  of  the  !  as  in  the  preceding  month.  Iion<l  price.s  were  low,.',  available  for  export  in  the  pre.sent 

to  buy  many  of  your  requirements  |  preceding  month.  A  greater  tonnage  of  newsprint  was!and  wholesale  prices  showed  a  decline  -.f  nearly  o!r>  crop  year.  Cp  to  February  i2tb.  69 

from  them.”  j  produced  and  export  trade  showed  an  Increase  after  j  point  in  the  index.  Bank  deposits  arcording  to  ihe  T"'"''’''  bushels  bad  been  -hijtped 

The  speaker  considered  the  ap- j  seasonal  p.djustnienl.  Building  permits  were  at  a  low  latest  report  available  reached  a  low  er  level.  Rev.jverv  leaving  a  balance  of  about  .t6  mil- 

pioacli  to  Empire  trade,  with  the;  level  and  the  production  of  motor  cars  was  retarded,  i  is  delayed  pending  the  restoration  of  inleniat ioiial  con-'i'on  luisbels  still  av.iilab'c  for  ox- 


progress  and  prosperity  of  the  Ein 
pil  e  as  a  whole  in  mind,  rather  than 
the  interests  of  individual  units,  an 
excellent  theory,  but  he  pointed  out 
that  there  are  many  goveining  fac¬ 
tors.  “Empire  trading  cannot  be 
siiecessful  unless  the  interests  of 
each  unit  are  given  8criou.s  consid¬ 
eration. 

"The  population  of  (  anada  since 
1912,”  the  speaker  continued,  "has 
increased  by  approximately  three 
millions.  The  total  annual  expendi- 
iiiro  per  capita  on  imports  increased 
from  about  .$71  iu  1912  to  nearly 
$115  in  1928,  and  dropped  to  $101.50 
in  1930.  Canada's  expendituft)  on 
United  Kingdom's  goods  in  1930  whs 
$16.37  compared  with  $65.80  per 
capita  spent  in  the  United  States. 
•Mlowing  for  the  fact  that  raw  cot¬ 
ton,  petroleum,  coal  and  other  such 
malerials  imported  from  the  United 
Slates  substantially  affect  the  fig¬ 
ures,  the  difference  lielween  the 
aniountg  1  spent,  op  the  average,  is 
snfffcienitly  large  to  rail  for  action. 
Put  In  another  way,  of  $101.51  spent 
h.v  each  t.'anadian  resident  in  im¬ 
ported  goods,  only  $16.37  went  to 
the  UntTed  Kingdom  and  $65.80  went 
lu-.tlic  United  States.” 

In  considering  the  interdependence 
of  various  countries,  .Mr.  l^’icld  said; 
''I'or  example,  when  Great  Britain 
discarded  the  gold  standard  last 
autumn,  business  and  finance  the 
world  over  was  immediately  affect¬ 
ed.  Again,  it  has  been  said  'fre¬ 
quently  that  I'ne  United  States  is  a 
'.self-contained'  and  self-sustaining 
countiy  to  a  greater  extent  Ilian  is 
llie  case  with  any  other  nation. Even 


A  compilation  of  the  chief  physical  volume  factors  with  fidcncc. 


T^HE  first 
brought 


nionlh-  of  the  year 
continuation  of  the 
adverse  tendcncic.s  apparent  during 
the  latter  part  of  1931.  An  index  of 
economic  conditions  in  f'anada  ex¬ 
pressed  as  a  percentage  of  the 
monthly  average  of  1926  was  86.1  in 
.laniiary  compared  with  89.0  in  the 
preceding  month.  Five  ol  the  six 
.'uiperfaclors  used  in  the  compila- 


sale  of  hogs  in  (he  slo<l;yard.s  wa.s 
active  in  .lanuary  and  inspected 
slaiightcring.s  of  263,785  bead  in¬ 
dicate  heavy  operations  In  meat 
packing  plants. 

»  if  -If  ¥ 
.Summarising  business  opeiaiions 
it  ma,v  be  said  that  while  the  change 
from  the  preceding  montli  was  slight, 
the  tendency  was  toward  further  re¬ 
cession.  The  decline  in  bank  debits 
and  industrial  employiiieni  corrohor- 
■dex  of  busi- 


wholesale 
prices  was  liiuited  to  less  Ilian  one 
point  iu  the  official  index,  a  new 
mininium  in  post-war  history  was 
reached  in  .lanuary  wiien  llic  index- 
on  the  base  .of  1926  was  a(  69.4 
compared  with  70.3  in  Oeieiiiber. 


so.  lo-da>  tliat  country  is  affected  i in  .lanuary.  productiiu 
viially  iiy  what  i.s  going  on  in  the 
oilier  countries  of  the  world. 

The  Olluwa  ('iinference. 

"Therefore  it  I.s  impo.ssible  to 
place  a  harrier  of  any  kind  around 
one's  coiinliy  in  llie  hope  that  it' 
wilt  wiilisland  the  effects  of  hap¬ 
penings  of  Ollier  countries.  Each 
lounlry  must  sell  and  buy.  "  The 

rn,P*,.H»nIaIn^  ''^””'|nlils  were  at  a  surprisingly  low  level 

intei dependence  mentioned,  nations 


tion  of  the  general  index  showed  alates  the  trend  of  the 
decline,  while  one.  Ihc  price  index  |  ness  operations, 
of  common  stocks,  was  maintained  !  While  the  docliiic 
at  the  same  level  as  in  December. 

The  index  of  business  operations 
was  87.3  in  terms  of  the  base  year 
compared  with  88.6  in  Ihc  preceding 
month.  The  failure  of  the  motor  car 
industry  to  respond  to  seasonal  ten¬ 
dencies  was  one  of  the  Influences  in 
the  setback  in  in  the  business  index. 

While  an  actual  gain  was  shown  in 
automobile  production,  the  increase 
was  much  less  than  normal  for  the 
season,  it  is  anticipated  that  tardy 
resumption  now  in  progress  will  re¬ 
sult  in  a  belter  showing  as  the  sea¬ 
son  progresses.  Imports  of  rubber 
showed  a  decline  in  .lanuary  reflect¬ 
ing  the  moderate  operations  of  the 
tire  manufacturers.  Imports  of  crude 
petroieum  at  72,700,000  gallons  show¬ 
ed  a  gain  contrary  to  .seasonal  leu 
tencies. 

*  A-  »  ♦ 

The  increase  in  the  ouliuii  of 
newsprint  was  one  of  the  favorable 
features  of  the  monlli.  The  outpui 
of  electric;  power  on  an  average 
daily  basis  showed  iiiorlc;—'f'  doclii^e  | 

Quebec  | 

and  British  t'oluii  ccording 

gain.s  w'hile  Ihc  orlie  ocopomic 
areas  showed  a  reduced  iMiipiil.  The 
use  of  electric  power  was  greater  in 
tlir  .Maritime  province.s,  Ontario  and 
British  I'oiiimbia,  declines  bein 


port.  Of  this  amount  the  Orient  will  , 
Ipiobably  take  alioiit  25  million  hush-] 
toward  arresting  the  fide  of  dei'a-icls  leaving  a  balance  of  31  mi’lion  , 
tion.  Tliese  include  the  giving  of  the  luishel.s  available  for  the  European  ! 
right  of  way  by  tlie  Amcriian  i  on-  !  market,  i 

gross  to  the  Ptcagall-GIass  banking  !  The  .\-rcnlirie  is  expiiiing  Jreely 
bill  providing  for  the  liberalizing  of ‘and  out  of  available  supplies  of  138 
the  regulalioii.s  regarding  the  type  !  million  bushels,  exclusive  of  a  nor- ; 
of  collaleral  whlrli  may  lie  redis-  mal  carry-over  allowance.  52  million! 
counted  by  the  Federal  Boserve  bushels  have  been  shipped  up  to ! 
banks  and  for  liie  acceplauce  of  ;  I'ebrua  r.v  I2tb,  leaving  a  balance! 
American  Governnioni  bond.s  as  .sec- 1  of  86  million  bushels  still  to  j 
iirity  against  Federal  Keserve  notes.  Iconic  forward  before  the  end' 
Tlie  other  deyelopmcnl  wa.s  the  re- [of  .Tiilv,  1932.  As  pointed  out  in  the  j 
cent  rcdiicl  ion  jn  flic  market  rate  I  .lanuary  is.sue  of  the  Monthly  Re- 1 
of  di.scoimt  of  l.he  Bank  of  England,  [view  only  moderate  .supplies  of; 

The  prire  of  fJoiiiinion  Govern- ,  wheat  are  available  in  the  southern, 
nient  bonds  averaged  lower  in  .ianu-  lie;iii.s))liere  and  more  and  more  will  , 
ary  than  in  tlie  lueecding  monlli  and  import  requirements  have  to  be  fill 
bank  deposits  at  the  end  of  Decern- led  from  Xorth  American  stocks. 
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her  were  less  Ilian  on  the  last  day 
of  anv  other  monlli  in  1931.  These 
developments  refleci  ibe  abmirmal 


Declines  in  animal  products  and  financial  condition^ obtaining  at  the 
paper  were  the  main  influenees  in  | commeneement  of  -  1932,  condition.s 
depressing  the  index  in  .Tanuary.  :  w  hich  w  ould  be  ^uii  ply  reversed 
Several  steps  of  world-wide  signi- [  upon  the  restoi  ati^- of  international 
ficance  have  recently  been  taken  confidence.  sma  jr 


Wheat  Strengthens  on  Orders 
From  Continental  Europe 

Conflicting  Tendencies,  But  Developments  Generally 
Favorable  From  The  Statistical  Standpoint  For 
The  Exporting  Countries 


Internal iona’  trade  in  wheat  con¬ 
tinues  on  an  extensive  scale  From 
.Augiust  1.  1931  to  February  13.  1932 
world  shipments  of  wheat  and  -wheat 
flour  amounted  to  426  million  bush¬ 
els  compared  with  420  million  bush- 
,ols  for  the  same  period  In  1960-31. 
^Mr.  Broonihall  estimates  that  world 
import  requirements  in  1.931-32  will 
anioiini  to  776  million  bushels.  To 
date  426  million  bushels  have  been 
shipped  leaving  a  balance  of  350 
million  liushels  required  to  fuTil 
import  requirements  on  the  basis 
of  Mr.  Brooiiiball's  estimate.  Trade 
returns  for  the  first  half  of  llie  i 
croy  year  and  the  market  out-  i 
look  for  tlie  last  lialf  of  tlie  I 
crop  year,  indicate  that  world  ship-  : 
meiit.s  during  the  present  crop  year 
will  exceed  the  above  estimate.  i 

”  .  '  O’"'  l..ondoii  correspondent  cables, 

Ottawa.  The  past  montli  lia^  ev-  ;  1st  stock.s  aiiioiiiiicd  to  alioiil  IS  mil-  that  heavy  frosts  were  eviierienced 
irieneed  conflicting  tendencies  in  die  !,ion  biisliels.  "I'liis  re.iiictio'i  iu  over  tlie  winter  wheat  area  of  Rus-  ■ 
wheat  situation  with  tlie  underlying  ;  neai-at-liand  siipplie.s  has  improved  sta  towards  the  end  of  lanuary  and  i 
sticngtb  ol  the  pie.senl  ivosition  i  the  lone  ol  British  markets.  dial  dama.ge  i.s  reported  as  a  result  t 

manitosting  itself  from  time  to  lime:  RiiN..j,‘iii  l.\jHi*rls,  jnj-  jin  insijffifi.'ni  covering  of  snow, 

as  substantial  buying  deveioped.  es- j  .Rince  earlv  in  .Novemlier  Idis.siaii  jxiu’  International  Institute  of  Agi'i- ! 
pccially  on  the  part  of  conlinenlal  i  exports  of  wlieai  have  not  been  ini-  ctillure  cable.s  that  Iberc  is  11  per, 
.iirope.  ticcordiiig  t-o  reports  to  ibf  i  pre.ssive,  aiiiouiidng  to  about  14.  i.  rni  increase  in  die  area  sown  to  j 

winter  wlieat  in  Riissi.-i  and  a  de- 
cretise  of  7  per  cent  in  the  area 
sown  to  winter  rye.  Croii  develop-  ] 
merit  in  India  is  not  satisfactory  ow-  | 
ing  to  drought.  It  is  quite  pos.sib’.e  | 
conclusion  fjiai  India  will  become  a  net  inipor- i 
f  wheat  during  the  balance  of 
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.Agricultural  branch  ol  the  Biircaii  million  bushel:,  iimipared  willi  alioiil 
shown  in  Quebec  and  the  Prairie  [of  Statistics  Re..;!  fid  ions  on  die  3,5  million  bii'bds  for  tbi'  sane  pe- 
!  provinces.  The  award  of  construe- i  importation  of  foreign  w  heat  into  I  rioil  hi  I9:;(t-31  If  is  geiieraily 
tion  con1rac,ts  showed  an  increase  j  CQjiUncnial  countries  liave  been  sig- |  agreed  tliat  Soviet  Rii.ssia  is  about 
over  December  while  building  per- |  nil  leant ly  relaxed  in  Fraiiee  an.l  I  through  exporting  for  the  present 

Italy.  The.  I'reneh  Governiiient  lias  ;  crop  vear  and  sm  li 


pile  have  their  thongiits  turned  to 
the  deliberations  of  the  forfhcointn.g 
imperial  Economic  t'onlcrenee  to  lie 
held  in  Ottawa  in  July  next.”  Mr. 
Field  mentioned  that  this  w  ill  be  the 
first  time  such  a  conference  has 
lieen  held  in  a  capital  of  the  Em¬ 
pire  other  than  Ijondon.  He  be¬ 
lieved  that  the  people  of  the  Ein- 
jiire  expect  impor'.int  decisions  as 
a  result  of  the  assembly,  decisions 
that  will  be  of  vital  import  to  the 
course  of  Empire  trading. 

Mr.  Field  then  considered  some 
more  spe'iffc  piiases  of  Empire 
trading.  '  Sheliac  is  produced  only 
in  British  India.  It  is  a  deposit 
in. Hie  liy  an  insect  and  is  used  in 
I  tit:  paint  and  v,arnisli  industries 
and  in  tlie  making  of  gramophone 
records.  The  Canadian  demand  for 
iliis  product  in  past  years  has  been 
satisfied  almost  eniirely  Ihroiigli 
New  York.  Only  recently  have  Caii- 
.Tdian  buyers  turned  to  Great  Brit¬ 
ain  as  a  source  of  supply. 


in  the  same  month 


i9:?o 


nearly  as  great  as  in  .lanuary  1931. 
European  demand  has  shown  a 
keener  tendency  in  recent  weeks  and 
prices  have  advanced  accordingly. 
Any  betterment  in  the  wheat  situa¬ 
tion  would  be  one  of  the  most  effec- 


and  first  adjustment  in  Januai  v  and  97  i  a  margin  of  iiiicertaiiily  in  tlie  sta- 


per  cent,  previous  to  that  lime.  ]  tislical  iiiatoria 
These  changes  are  directly  related  I  Pered  tliat  ii 
to  the  scarcity  of  domestic  offerings 
and  are  indicative  of  a  growing  de¬ 
mand  for  foreign  wheat.  Gradually 
rising  doiiiestic  prices  in  France, 


Siliiatinn  in  Canatla. 

Canadian  situation  has  iinder- 
;onp  little  change  in  tlie  past  month. 
i:\porl  business  has  been  moderate 


orders  to  the  mutual  advantage  of 
botli  and  contributed  to  the  cause'  of 
Empire  trade. 

"I  have  been  told  frequently  by- 
buyers  that  their  purchases  have 
been  made  in  foreign  countries  for 
raau.v  years.  They  do  not  desire  to 
(listnrli  these  trade  relations.  They 
are  not  interested  in  any  , other 
■Crude  rubber.''  Hie  speaker  con-!  source  of  supply.  Actually  it  is  the 
iinued.  '■produced  largely  in  Empire  j  busine.ss  man  following  the  line  of 
rouiitries  and  used  extensively  ,by  i  least  resistance.  To-day  lliat  silua- 
Canadian  inaiiiif.'irturers  of  rubber  i  Don  has  changed  entirely.  It  has 


live  influences  iu  the  restoration  of  Italy,  and  to  a  lesser  extent  in  Ger- 
Canadiau  business  conditions.  The  I  many,  have  show  n  tlie  necessity  of  a 

_ _  I  substantia!  inward  ;novenient  of  ce- 

leals  into  these  countries  in  tlie  re- 
of  industrial  clieniicals.  A  ff"' |  maining  five  and  one  half  months  of 
weeks  ago,  two  substantial  orders  j  ti,e  present  crop  year  in  order  io 
for  a  steel  product,  involving  nearly  |  preserve  a  reasonable  rebitionsliip 
$400,000,  were  placed  in  a  foreigic  domestic  prices  of  vvlieai 

country  by  Canadian  buyers.  Great  3^,1  ti,e  needs  of  the  eonsiiniiiig  puli- 
Britain  might  easly  have  filled  these  jij,. 

A  wider  interest  id'  l•:llr(^l)eil:l 
countries  in  tlie  wheat  market  i.s  a 
logical  development  and  one  lliai 
ha.^  been  anticipated  by  nio.st  aiiilm- 
rities  The  1931  European  wheat 
croii  was  not  cxcepiionally  large 
and  indicated  that  Europe  vvould  bo 
ill  a  position  io  ;  'kc  ,,li.;.!iy  evi-c 
than  average  supplies  of  iiiiporled 
wheat  since  s-loek-.;  i>t'  --v  lie  i>  were 


It  is  ri'meiii- I  with  Vancouver  accounting  for  the 
19311  Sov  iet  Russia  I  greater  share  of  the  volume.  From 
produced  an  e.veepiirinally  large  j  .lanuary  l.st  to  February  12tli  export 
wlieat  crop  due  to  heavy  yields  on  ;  clearanees  of  wheal  liave  amounted 
sown  acreage.  This  crop  was  e.sii-iio  16.558,858  hushels  of  which' 
mated  at  alioiii  l.i'S7  million  btisliels.  | anioiml  13.059,197  bushels  passed 
out  of  w  liieli  110  mi'.lion  luisliels  !  fiirough  the  Port  of  A'aneoiiver.  The 
(using  the  Soviet's  own  ligiires)  llmlanee,  or  3.499,661  btisliels  w'ere 
were  exported,  leaving  a  balanee  of;  exported  through  Eastern  Canadian 
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gencral'y  liw  prioi-  to  llie  liarvrsi- 
ing  of  Itie  last  crop.  The  Eii- 

. .  . .  ropean  rye  crop  wa.-  .,liPipl.v  lower 

other !  changed  partly  because  of  the  ex- j  than  in  j!t3d---soine  110  million  bu.di- 
change  situation — because  the  1  an-|e1s  lower — thereliy  siibsianiiall: 
adian  dollar  is  at  a  discount  in  theidiieing  the  .iome.stic  'ippi;- 
United  States  and  because  the  j  hreadsl.utfs  in  Europe  for  Cue 
pound  .sterling  is  at  d  discount  in  1  rent  crop  year,  -  In  adrii'ion  1 
Canada.  It  has  changed  beea-usc  I  tive  -.iieasnro.s  have  encou.-aged 
traders  have  treen  compelled  to  'find 
sources  of  supply  other  Uiap,  those 
they  have  patronized  in  the  past.  It 
i  is  all  very  human.  ,  - 

!  .Mr.  Field  continued  with'a  review |het  during  the  latter  part  ut  the  ce 
of  some  of  the  activities  of  the  trade 
commissioner  service  and  thegov- 
erniiienl,  and  concluded  by  saying: 

“1  ask  you  to  regard  Empire  (rad- 
ing  as' a  personal  patter.  I  ask  j  ou 
to  become  interested  in  tlie  source 
of  everything  you  buy,  to  dircel 
your  selling  to  Empire  cliaiinels,  to 
acquire  an  Empire  trading  coii- 
seioiisness.  Individual  action,  in  llie 
aggregale.  witli  llie  licl))  of  govern¬ 
ments.  will  give  Empire  trading  an 
impetus  it  can  olilain  in  no  other 
way." 


aliout  977  .iiilliou  bushels  which 
must  have  liceii  consumed  in  Russia 
in  the  absence  ot  any  indication  ot 
an  internal  cany-over.  The  1931 
wlieat  crop  is  known  to  liave  suCI'er- 
ed  damage  in  various  ways  and  pro-ijiei-  week  liave 
diietion  iiiiisi  liave  been  matcriall v  I  farmei-s  in  tlie 
below  ilial  of  U  3b.  In  addition,  it 
is  generally  true  that  rye  yields  fol- 
:ovv  tlio  course  of  wheal  yields  and 
lliereforc  it  is  rca.sonably  certain 
ttiat  Ihc  J!i3l  .-^.ivict  rye  cro))  was 
nialerially  smaller  than  that  of  1!l3o. 

In  view  Ilf  an  .ippareui  domestic 
■oil.  "ion  ,if  .-’ill  ".“7  milliou  ousi.- 
rls  in  19311-31.  II  is  pi-oli.j lile.  wiili 
due  (■•UK- idci  al  n-'n  to  tlic  reduced 
supplies  of  l■('ll■als  ill  Ihc  prcia'iil 

crop  ve.-ir,  tliai  Rii.-sia  has  set  .-iMdc-  'husliel  resjiertively 


ports  aud  Fnited  States  ports  Dur¬ 
ing  the  same  period  in  1930-31  ex-- 
port  clearances  from  eastern  porl.s; 
atiout  equaled  shipiiienis  from  A'aii-  j 
coiiver.  Well  over  2  million  liushels  i 
been  delivered  by  ; 
Prairie  Provinces  j 
since  January  l.st  and  total  market-  ; 
ings  ill  Ibe  We.sterii  Prov  inces  from  ' 
.August  Isi  to  I'eliriiary  5lli  amouiit- 
ed  III  299  iiiiltion  luisbels.  [ 

Price.s  since  Deremher  1st  have' 
hcen  steady.  Tiic  monthly  average  [ 
rash  price  for  No.  I  Northern  w  heat  | 
anioiinted  to  60.6  cents  per  bii.sliol  in  ' 
December  and  60.9  cents  per  lui^h  ' 
e'  in  January  compared  with  55  I  i 
ciu'iii  ;  cents  per  hus-hel  and  .53  9  (-cuts  peri 
aside  !  hnshet  resneclivelv  for  the  tame! 


a  vii’.ircr  :,ii|ipi.v  of  wheat  for  do- 
ncslic  'ililiz.itic'ii  eompared  wjili 
las’  wav.  iu  onb  r  10  export  69  .ml- 
iioii  liijsbcls  Io  liaie  Ibis  .vear. 

The  same  i-  'j-niiing  may  be  ap- 
I'i':- j  plied  .-lomew'nal  differently  In  the 
*-^^ltwo  years  1939  and  1931,  Russia  pro- 

earl.v  utilization  ol  whe.tt  ami  i.'eiduccd  about  2990  million  bushels  of ';jre  decreaslug.  For  the  w-eek  endt 
supplies  and  have  increased  the  tie-  -wiioat  out  of  vvliich  only  about  200; ing  January  8th  200  million  bushels! 
pendence  of  leading  continenial  im-  niiHion  bushels  have  been  exported.  *  of  Canadian  wheat  w-ere  in  store  in 
porting  countries  on  the  wond  mar-  or  for  everv  Ini.-lioi  Russia  has  ex 


montbs  in  the.  previous  year.  On 
I  cbriiary  t6th.  19,32  the  ca.sh  price 
for  .No.  1  Nni-lheni  wheal  ttood  at 
61"-*  teiil.r  per  luisliel  ronipared 
!  with  58''’i  cent.s  per  bushel  on  the 
;same  tjsy  one  vear  ago. 

Visible  supplies  of  Canadian  wheat : 


Free  Information 
on  Canada’s 

NATURAL  RESOURCES  — 

Minerals.  Water  Powers,  I'orcsi;-  and  oiiiei  i  t  soiii  ci  :-.  ai.--o  oppoi 
tunilies  for  develonmcni.  A  (oiiipclciii  -laft  is  availalib;  o 
render  advice  and  as.sl.siamo. 
t'oiisiilt  our  libiarie.s. 

rANADiAW  National  Railways 

.n;p.4nTMENT  or  natlrai.  RESorRcrs 
Prit-i’-Grern,  C'oiumissluuer. 

two  'Jft.lll  Mrcct  MONTREAL 


B  MII.D.n.VN. 
MiueruloKitit. 

:;ijo  vitUiii:  M.. 
.MvDtrral. 


I  K1  O  V  M.llll.Kl  , 
StilK'rinttndfnl . 
Injun  .Ntiitioii. 
Wiuni|>fg,  .VLin. 


r:  (  VV,  LETT, 
superinfendent, 
lltiS  Auncuutar  Bldg., 
Yani.-ouver,  B.l . 


I)  a  siib- 
tick.-; 

i-'i  M  1*1-:' 

Mic  v  .-- 


real  year. 

The  coiiiparalively  .-uii; 
sliipiiients  of  Decemliei-  i<  •!  ; 
slantial  rediiciioii  in  w  i-.cc 
ill  tlie  United  Kiii.gdoiii  wa; 
liiiilt  ii)i  to  a  liigli  level  liy 
oroiis  shiiuiienis  of  la.sl  i'ali  .;nii  ili-' 
failui-e  of  Riis.-iia  to  find  .-iili  ■  ..iiial 
iiiarkeis  outside  of  llie  I'liiit'k  i\ing- 
(ioni  during  tlie  .'’oviet  drive  iii  .Au¬ 
gust.  Sepleiiiber  and  Oeiolier.  On 
Decciiiliei  Isi  approximaiely  n  mil¬ 
lion  bii.sliels  were  in  store  in  llie 
United  Kingdoni  while  011  Feliru.iry 


ill  be  I'l-i  :vvo  .vcai':;,  nine 
bu.sliels  have  been  coiisumcd  at 
iioiiie.  II  is  .'jiicireni.  •berefore,  tli  it 
a  very  small  iiu  le.ise  iii  Die  slaild- 
iiru  of  living,  in  ilassia.  v.niild  soon 
elimin.-iie  tlie  ten.iii  bushel  as  an  e;,- 
pori  (■oiiiiiiodity.  Or  siatin-g  the  iiiat- 
lor  in  aiiotlier  way.  a  iiaterially 
iniproved  i-uaiidanl  of  living  for  the 
people  of  Russia  will  dt'iiiand  a 
greater  cereal  production  tlian  lias 
yei  lieen  attaiiieil  under  the  l-'ive 
A'car  I’lan, 

Tlie  disposition  of  the  Australian 
wheat  ci-oii  is  providing  an  inierest- 


all  positions  while  for  the  week  end¬ 
ing  February  12th  191  million  bush¬ 
els  were  in  store,  or  a  reduction  of  9 
million  bushels  in  visible  stocks  i'l, 
spite  of  llie  fact  that  farniers  in  Ihc 
AA'est  mai-kcled  aliout  9  million  liiis- 
liels  in  the  same  period.  Ii  is  ex- 
pecterl  ilial  llie  Canadian  visilile  sup¬ 
ply  -.vill  decrease  sfeadilv  for  ilie  bal¬ 
ance  of  the  year  and  it  is  possilile 
Ilial  railier  sharp  reductions  vvili 
lake  place  in  (lie  early  spring  montli.- 
MS  a  result  of  seed  i-eqiiiremeni.- 
Iiein.g  moved  onto  farms  in  areas 
V.  Iiere  seed  uraht  ts  required  for  Uic 
’.932  crop. 


LOUIS  ROEDERER 


THERE  ARE  TIMES  WHEN  SIMPLY 


NOTHING  BUT  CHAMPAGNE  WILL  DO 

CHAMPAGNE 
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SAYS  INSURANCE 
CONTROL  VESTED 
IN  CONSTITUTION 

Quebec  Superintendent  Prwides 
Proof  Juriediction  Consider¬ 
ed  at  Confederation 

LEFT  WITH  PROVINCES 

Replies  to  Criticism  on  Expense 
of  Litigation  by  Pointii^  Out 
Quebec  Merely  Protecting  Its 
Rights 


prl.v  so  in  view  of  fhn  far)  that  it 
was  first  developed  in  this  province, 
is  shown  hy  the  published  fienres  of 
the  Xational  Silver  Kox  Rreeders 
Association.  Those  state  that  in 


13.312  pups  in  this  province.  Quebec 
however  is  a  eb'se  second  with  9.260 
adults  and  11. .329  pups.  The  total 
for  all  Canada  is  as  follows:  adults 
checked.  46.97!;  inspected  35.121; 


1931  there  were  12,269  adults  and  ipups  marked  53.607  inspected  62,887. 

Life  Insurance  Likely  to 

Benefit  From  Depression 

To  Emerge  From  Existing  Situation  With  Greater  Public 
Appreciation  of  Value  —  Has  Been  Important 
Stabilizing  Factor  In  Conditions 

"It  has  beep  generally  and  fre- '  means  of  creating  an  estate  to  re- 
quently  said  that  out  of  the  trying  |  place  that  which  has  been  lost.  In 

conditions  of  the  past  year  or  so  ;  this  turning  to  life  insurance  there  j  t’lisly  a.ssembled  Keconstruction 
life  insurance  will  emerge  enjoying  |  will,  no  doubt,  be  many  who  will '  nance  Corp.  and  ihe  anti-hoarding 


EXPANSION  NOW 
UP  TO  BUSINESS 
AND  THE  BANKS 

Success  of  Glass-Steagall  Mea¬ 
sures  Depends  on  Use 
Made  of  Them 

DISCOURAGE  HOARDING 


RETRENCHMENT 
ORDER  OF  DAY  IN 
SASKATCHEWAN 

Old  Age  Pensions  and  Other 
Social  Service  Costs  to  be 
Curbed 

TO  BALANCE  BUDGET 


Regina.  —  Hon.  .Murdocii  A.  Mac- 
Pherson.  Provincial  Treasurer,  in 
his  maiden  budget  speech  declared 
that  tlie  budget  is  to  be  balanced  | 
and  dra.stir  economies  all  along  j 
the  line  are  called  for  by  the  gov- 


New  York — Washington  this  week  ' 
added  another  cylinder  t»*  the  pow¬ 
erful  machine  it  has  .set  up  to  stim- 1 
ulate  businesiv  liy  using  the  leverage  i 
of  money  and  credit.  The  Glass- 1 
Steagall  measure,  announced  with 

f  \^be'' Kedcr  i'r  «'tnment.  Supply  appropriations  in- 1 
more  of  the  weight  of  the  I  eder.  1  ^  saving  of  $3,142,000.  Total 

Reserve  .system  behind  the  prev i- !  „p%„ditures  are  down' 

than  $7,750,000  from  the  last 

greater  appreciation  on  the  part  of  i  find  themselves  unable  to  procure  niove.  .And  it  opens  the  ! '^’'ppaling  with  the  Wheat  Pool 

the  public  than  it  ever  did  before."  I  it.  This  will  inculcate  a  constcious- ;  Reserve  .system  to  go  almost  j  „„apjjntce  Major  MaePherson  show- 

said  H.  W.  .Manning.  a.ssistant  gen-  ness  in  the  public  mind  of  the  Im-  where  in  bringing  monetary  pres- 1  province  holds  security 

eral  manager  of  the  Great-West  Life  portance  of  getting  life  insur.ance  j  stu'f'  lo  bear  to  relieve  business,  i  $18  400  000  against  the 


That  insurance  jurisdiction  had 
been  considered  in  the  framing  of 
the  constitution  at  the  time  of  t.’on- 
federation  and  a  decision  made  to 
leave  control  with  the  provincial 
.governmeOits.  is  pointed  out  by  B.A.  i  Assurance  Company,  in  an  address  while  they  can  and  so  making  pro 


Dugal,  superintendent  of  insurance  before  the  Life  Underwriters'  .Asso- 1  vision  for  the  futtire. 
for  the  province  of  Quebec,  in  an- :  elation  of  .North  Dakota.  "This  is  |  "in  the  construction  of  new 
swering  criticism  that  public  funds  true.  The  most  encouraing  feature 
are  being  wasted  in  litigation  and  is  that  this  increased  appreciation 
the  carrying  of  appeals  to  the  ■  will  be  founded  upon  those  .substap- 


Prlvy  Council.  In  discussing  this 
question,  which  has  been  revived  by 
the  action  of  Dominion  authorities, 
,  who  are  still  seeking  a  way  to  re¬ 
tain  their  authoriO'  by  amending 
the  Canada  Insurance  Act.  now  be¬ 
fore  the  House  of  Commons.  Mr. 


tial  things  which  have  an  important 


amount  owing  of  $13,577,000  repre¬ 
sented  by  provincial  bonds  given  to 
, !  the  banks.  He  Informed  the  Legis¬ 
lature  that  the  Pool  elevator  system 
in  Saskatchewan  is  actually  hand¬ 
ling  45  per  cent,  of  the  grain  crop 
of  1931.  h'urthermore,  for  the  past 


Company  had  net 


says  the  Business  Week. 

The  meastire  docs  two  things. 

PS- 1  Pirst,  by  making  government  secu- 
tates  also  life  insurance  is  going  cities  eligible  to  back  paper  money 
to  play  a  very  important  part.  The ;  emergency,  it  lessens  the 

public  attitude  toward  investments :  of  gold  required  for  re- 

is  changed.  More  than  ever  it  is.  serves  and  thus  increases  the  free 

and  lasting  effect  in  the  public  mind. '  going  to  look  for  security  From  1  gold  of  the  Federal  Reserve  system  neriod  of  onerations  the 

The  important  position  which  life  this  important  aspect  life  Insurance  i  millions  or  more.  ®^'ore  |  ^ - 

insurance  occupies  in  tlie  economic  |  holds  a  stronger  position  than  ever. !  bill^  came  up  the  tree  gold  was  ^ 

structure  of  our  countries  ’  . 

only  sustaining  our  busines 

_  --  - . —  relatively  high  plane  of  prosperity, .  opportunity  for  the  life  underwriter  I  margin  the  Reserve  banks  had  to 

Dugal'^statVs  That  there  could  be  no  j  but  promises  with  a  return  of  buying  '  to  go  into'  the  more  intimate  plans!  conserve  their  strength  and  so  were 
doubt  as  to  the  jurisdiction  of  the  :  capacity,  con.ioined  with  this  increas- '  fpr  the  building  up  of  men’s  es- 1  Prevented  from  e.xerting  much 
provinces  in  insurance  matters.  The  i  cd  appreciation,  a  greater  progress  j  tates.  I  pressure  through  open  market  op- 

I-'athers  of  Confederation  had  stud- j  m  the  future.  "The  increased  appreciation  of  ‘’cations,  which,  in  effect,  would  de- 

died  the  question  of  insurance  jur- 1  “'''e  will  probably  never  properly  j  life  insurance  as  an  institution,  of  crease  their  free  gold.  The  two 

isdiction  the  Quebec  insurance  su-  appreciate  the  stabilizing  factor  j  the  magnanimous  service  which  has  i  driv  ing  forces  behind  conservation 
perifitendent  pointed  out,  and  had  "-li'ch  the  institution  of  life  insur 


Jvuuuuuc  j  noias  a  STTOn5:er  posiuon  man  ever.:''*-  '**•*  ;  7  '  naming*?  aftpr  nil  nneratinff 

3  is  not'  "In  Uiis  changed  cattltude  of  fhc'^^iider  $450  miliious  and  !  anj  income  taxes  of  over  $17  500- 

ss  on  a  i  public  there  i.s  offered  a  greater ,  ing  fairly  rapidly  With  such  a  small  |  income  taxes,  of  over  $1..500, 


decided  to  leave  it  with  the  prov-'ance  has  been  during  these  past  few 
inces.  The  proof  of  this  is.  that  in  ;  years.  In  the  midst  of  the  disin- 
the  British  North  America  Act  there  '  tegration  and  deflation  which  has 
is  no  mention  of  this  jurisdiction  ■  mken  plaee  in  other  phases  of  fin- 
being  a  federal  one.  "A  short  time  I  ance.  industry  and  commerce,  life 
ago.”  he  points  out,  "one  was  say-  j  insurance  lias  stood  out  as  one  thing 

ing  that  even  if  the  British  North  i  ■''  htch  neither  wavered  in  its  ■  so  distinctly  a  service  and  its  ap- 
America  Act  did  not  say  anything  ftrength  nor  materially  receded  in,  plication  to  men’s  problems  so  in- 
about  the  jurisdiction  being  feder-  iis  progress.  The  strength  of  theltricaie  that  both  company  and  client 
al.  it  had  been  the  spirit  and  def-  fnstitution  has  undoubtedly  sustain-  must  depend  upon  the  life  under- 
inite  intention  of  the  Fathers  of  public  confidence  and  bred  as-  writer.  He  carries  new  ideas  to 
Gonfederation  when  drafting  the  i  surance.  The  stabilizing  effect  this  i  the  individual.  His  professional 

-  'has  Had  on  the  public  is  of  vast  im¬ 
portance.  but  even  more  so  is  the 
stabilizing  influence  which  the  com¬ 
bined  assets  of  the  life  insurance 
companies  h^e  had  on  every  worth 
while  factor  tn  the  economic  struc¬ 
ture.  Not  only  has  life  insurance 


The  banks  have  accepted  4 ‘,4  per 
cent.  20  year  bonds  at  a  price  of 
98  per  cent,  and  the  yearly  pay¬ 
ments  agreed  on  by  the  Pool 
should  be  readily  provided  by  the 
elevator’s  system’s  earnings  from 
.vear  to  year,  and  can  be  used  for 
the  retirement  of  the  debentures 
held  by  the  hanks. 

The  capital  expenditures  are 


p  Distinguishing 
C  haracteristics 

(Weekly  Message) 

London  life  dividends  to  p<dicy> 
holders  are  on  a  very  high  scale 
and  have  been  consistently  good 
for  such  a  long  period  of  years  as  to 
estaUish  an  enviable  record. 

An  Exsunple-— Ten  years  ago  a  contractort 
aged  33,  bought  a  $10,000  policy  (number 
98,099)  on  the  Jubilee  Ordinary  Life  plan  with 
annual  dividends.  The  premium  was  only 
$214.00 — $65.00  a  year  less  than  the  stands 
ard  rate  as  the  Jubilee  is  one  of  the  Company’s 
’’reduced  premium”  plans.  The  dividends  re¬ 
duced  this  low  premium  still  further  as  shown* 


Tesr 

Dividends 

(Prem.  ie«t  Divi 

19SS 

$214JI0 

1928 

IIOAO 

208J>0 

1924 

11.50 

202.50 

1925 

12.50 

201.60 

1926 

18.60 

200.50 

1927 

24.60 

189.40 

1928 

28JiO 

185.20 

1020 

3.S.10 

180.90 

19.S0 

87.70 

176.80 

1031 

42.20 

171.80 

19.H2 

48.80 

170.70 

Al^otuh  the  above  eumple  does  not  include  the  Disability  Income 
benefit*  this  feature  is  still  available  in  London  Life  policy  contracts. 

ItU  IMP  A 

oadonLife 

Insurance  Compai^ 

*^Csaada*s  HimUddOrSmny  Company* 


act.  to  give  that  jurisdiction  to  the 
central  government  (Ottawa).  I 
maintain  that  this  is  wrong  and 
shall  endeavor  to  prove  so. 

“If  we  consult  Pope’s  Confedera¬ 
tion  Documents,  published  in  1895 
by  Carswell,  we  see  on  page  22  a 
propostion  made  by  Sir  John  A. 

Macdonald  containing  the  32  items 

which  will  be  controlled  by  the  cen-  ,,  , 

tral  government.  Not  a  word  is  "'R  R  been  able  as  well  to  con- '  velop  the  confidence  of  the  public. 


been  rendered,  will,  I  am  satisfied,  were  hoarding,  which  decreases 
work  toward  this  end.  Given  tlie'ft’ce  gold,  and  withdrawals  of  tor- 
opportunity  to  enter  intimatel.v  into’fiign  money  from  this  country  in 

a  man’s  problems  and  to  participate,  the  form  of  gold,  rhere  were  be- ■  .,  .  renresented 

in  his  plans,  the  possibilities  for  '  tween  $600  millions  and  $1  billion  I  ^  '  ^ •  _  _  _ _ _ _ 

sellin.g  life  insurance  are  substan- i  of  such  funds  that  could  have  been  j 
tially  increased.  Life  insurance  is  j  withdrawn  and  were  being  with¬ 
drawn  rapidly;  ! 

Open  Door  Policy,  i 

Second,  the  bill  relaxes  the  eligi-l 

bility  provisions  and,  in  effect,  cs- 1  ,  ,  , 

tablishes  an  emergency  -  limited  debentures  issues  of  rural 

Ixtmbard  loan  system,  whereby,  un- 1 were  reduced  by  75 
der  certain  conditions,  banks  can 


by  a  few  clcan-iip  items.  Hearten¬ 
ing  figures  were  quoted  to  show 
the  recuperative  powers  of  the 
province  and  her  people.  The  Pro¬ 
vincial  Treasurer  slated  that  be¬ 
tween  the  years  1921  to  1929  out- 


rechnique  and  analytical  mind 


dealing  with  the  affairs  of  men  can-!  borrow  from  the  Reserve  banks  on 
not  be  afforded  by  any  other  means  j  almost  any  assets  thev  have.  Con- 


than  by  the  personal  contact. 

“This  points  to  somo  of  the  things 
which  we  must  bear  in  mind  and 
prepare  for.  In  the  first  place,  we 


as  an  institution  been  able  to  sus-  must’ strive  to  hold  life  insurance 
tain  those  business  enterprises  '  and  life  insurance  selling  upon  that 
which  it  has  supported  in  the  past, ,  high  plane  which  will  continue  to  do- 


said  about  insurance  jurisdiction. 

“On  pages  43,  44.  45,  we  find  the 
enumeration  of  the  37  items  final¬ 
ly  accepted  by  the  conference  to  be 
controlled  by  the  central  govern¬ 
ment.  Not  a  word  is  said  about 
insurance  jurisdiction. 

fonsidereed  At  fonfederation. 


tribute  to  the  development  of  worth  ^  We  must  maintain  that  measure  of 
while  enterprises  uninterruptedly,  j  .service  and  altruistic  attitude  in  rc- 
"Again.  take  the  position  of  the  I  gard  to  the  service  in  order  that  the 
individual  policyholder.  MTiile  other  ■  tendency  of  the  public  To  invite  the 
assets  were  crashing  down  around  i  life  insurance  underwriter  to  entei 


siderable  controversy  has  grown  up 
as  to  the  exact  nature  of  the  limi¬ 
tations  to  he  imposed,  and  no  de¬ 
cision  has  yet  been  made- 

The  hanks  with  this  new  backing 
can  go  either  to  the  Reserve  system 
or  to  the  Reconstruction  Corp.  if 
they  are  in  need.  With  such  back- 
ine  they  will  be  able  to  finance  any 
caHs  that  may  be  made  upon  them. 


per  cent.,  in  towns  35  per  cent,  and 
in  villages  54  per  cent.  The  rural 
telephone  debt  was  $12,153,000  in 
1923  and  A^as  reduced  to  $7,409,000 
in  1929.  These  figures  were  given! 
to  indicate  how  the  responsible  bod- I 
ics  of  the  province  dealt  withques-! 
tions  of  finance  in  normal  times.  i 
Must  Cul  ('osts.  I 

Major  .MaePherson  gave  stern  | 
warning  of  the  necessity  of  cutting 
the  cost  of  social  services.  With  ad¬ 
verse  crop  and  weather  conditions 
reducing  the  agricultural  wealth  of 


I  The  London  Life  Insurance  Company.  London,  Ontario  i 

I  I 

j  Please  send  your  booklet,  “Interesting  Facts."  I  ajn  interested  i 
I  in  insurance  and  should  like  to  know  more  about  your  Company,  j 

I  I 

I  .Name  (Please  Print)  . . j 

Address  . I 

!  _ _ _  F.T.  I 


him,  his  life  insurance  remained 
undiminished  in  its  value.  It  has. 
undoubtedly,  in  almost  every  in- 


•T  shall  now  prove  that  if  insur-  i  a  larger  rela- 

ance  jurisdiction  was  not  included  I 

in  the  37  items,  it  was  not  because  I  ®i^tices  the  liquid  equity  in  his  in- 
the  leathers  of  Confederation  did ,  surance  has  protected  other  assets 
not  think  of  it,  but  because  after! and  in  all  it  has  played  an  import¬ 
having  considered  the  opportunity  laa*-  Part  in  maintaining  his  econo- 
of  cither  giving  the  jurisdiction  to  |  aitc  position.  _ 

the  provinces  or  to  thee  central  I  (•rowing  .Vppreeiation, 


into  its  problems  will  be  promoted. 
It  demands  constant  study  of  the , 
broader  aspects  of  business  on  tlie 


government,  it  was  decided  to  leave 
it  to  the  provinces  who  had  it. 
“During  the  course  of  the  con 


“Wo  have  had  ample  evidence  of 
this  growing  appreciation  in  Ihe  fact 
that  the  sale  of  new  life  insurance 


ference.  Sir  O.  Mowat  proposed '  aggregate  has  continued  in 

several  resolutions  in  connection 
with  jurisdiction.  On  page  (30) 
one  is  enumerated,  which  reads  as 


follows: 

‘It  shall  he  competent  for  the 
General  Legislature  to  pass  laws 
respecting:  (1)  The  Indians,  (2) 
Ferries,  (3)  Regulation  and  in¬ 
corporation  of  fire  and  life  in¬ 
surance  companies,  (4)  Respect¬ 
ing  savings  banks. 

“It  is  wrong  to  say  that  the 
conference  did  not  consider  the 


that  the  total  of  life  insurance  sales 
!  was  less  last  year  In  no  w  ay  re¬ 
futes  the  strong  position  of  our 
business  at  the  present  time.  The 
falling  off  in  life  insurance  lias  been 
i  measurably  less  than  in  probably 
I  any  other  line  of  Imsiness.  Heavy 
!  sales  in  the  past  few-  ye.ars  in  other 
businesses  have  resulted  in  o\er- 
proditetion  with  its  attendant  proli- 
I  loins  of  present  and  future.  This  mote 
I  is  not  true  of  life  insuranre  because 
we  are  free,  hy  the  nature  of  our 


Whether  or  not  they  will  be  willing 

to  do  so  is  the  greatest  enigma  of  i  province  in  a  most  drastic  man- 
the  whole  move.  They  already  have  i  nevertheless  social  service 

been  accused  of  "cowardice”  by  i  costs  for  mothers’  allowances,  old 

Senator  Glass,  and  lectured  severe- 1  pensions,  hospitals,  maternity 
ly  by  Ogden  L.  .Mills,  now  Secre- 1  agricultural  aids  and  uni¬ 
part  of  every  underwriter  to  enable'  tary  of  Ihe  Treasury,  though  thei  versity  votes  were  up  400  per  cent, 

him  to  discern  the  direct  application ,  charges  are  not  entirely  fair  in  as  compared  with  ten  years  ago. 

of  life  insurance.  It  means  also  a  many  cases.  i  -j’l^g  knife  is  being  applied  in  no  un¬ 

constant  study  of  life  insurance  to  |  One  important  factor  in  their  de-.ggrfajn  nianner  to  the.se  items, 
develop  that  profe.=sional  technique  |  cision  will  be  the  trend  of  hoard- |  qi^  age  pensions  came  In  for 
which  will  enable  him  to  eonfidenfly  ,  ing.  Should  they  continue  to  he 
apply  life  insurance  to  every  prob- 1  threatened  witli  withdrawal  of  de- 
1cm  lie  is  invited  to  solve.  posits  they  proliably  will  follow  the 

"The  cireumstanees  of  the  future '  policies  of  recent  weeks.  However, 
point  toward  the  necessity  of  under-:  if  confidence  is  restored  sufficientl.v 
writers  associating  themselves  to- 1  to  stop  lioarding  and  bring  funds 

gether  to  preserve  Ihe  high  ideals;  hark,  as  seemed  to  be  the  case  this  . .  . .  . .  . 

for  which  fhey  stand,  to  pre.sent  to  week,  that  deterrent  w  ill  he  elimin- 1  the  needy  aged  should  be  car 
the  public  some  tangible  evidence  of  ated.  A  halt  in  bank  failures,  wOiich  g^j  the  Minister  asserted  the 

them  and  to  keep  them  informed  of  j  the  hill  is  generally  expected  to  cf- 1  prineinle  which  he  stated  was  as 

.u,,.  ...... ....  - = . . fppt^  1  '  t  ■ 


particular  attention  from  the  Pro¬ 
vincial  Treasurer.  He  pointed  out 
tliiit  $852,000  was  expended  on  this 
item  in  the  last  fiscal  year,  and 
expressed  the  opinion  that  many 
son.s  and  daughters  are  evading 
their  responsibility.  While  agreeing 


Fire  Automobile  Casualty  Surety 

The  Northern  Assurance 
Co.  Limited 

OF  LONDON,  ENGLAND 

ASSETS  EXCEED  -  $100,000,000 


£ttabtiah(d  lSi9 


Head  Office  for  Canada,  Northern  Building,  St.  John  St.,  Montreal 

ALEX.  HURRY.  Manager 


that  part  which  the  underwriter  ha.^ 
in  the  great  institution  of  life  in-| 
surance.  Tt  is  ju.si  such  work  that 
your  Life  I'nderw  riters'  Associations 
all  over  the  country  are  doina.  They 
merit  your  sound  support  and  yoiii' 
hearty  participation  in  the  things 
which  they  are  endea\oring  to  pro-: 


sr?  PROGRESSIVE  YEAR 

terminations  of 
!  policies  does  not  reflect  any  diinin-; 


only  was  the  question  considered,  i  u  1 

but  that  after  due  deliberation,  the;  ea\\ 


SELL  GOLD  COINS 
ON  THE  CONTINENT 

Sovereigns  Bring  27  '6  From 
Bullion  Brokers — Helps 
Exchange  Rate 


give  the  jurisdiction  to  the  centraL •?" 

'  Pnlicyholdcr.s.  Much  of  thi.s  hu.si- 


CANADIAN  FIRE  CO. 


i  old  as  the  British  race  .that  there 
!  is  a  filial  responsibility  which 
I  should  and  must  be  recognized, 
!  and  that  in  making  it  easy  to 
i  dodge  this  responsibility  In  the 
final  analysis  would  he  to  encour- 
I  ago  the  degeneration  of  the  people. 

Jn  order  to  obtain  a  balanced 
luidgct,  and  after  all  economies  are 
allowed  for,  new  revenue  mu.st  be 
found.  Saskatchewan  is,  therefore, 
to  have  an  income  tax,  an  increase 
of  ihe  public  revenue  tax,  an  in- 
rrea.se  In  the  motor  licence  fee  as 
well  as  In  the  corporation  fax. 


government,  hut  to  leave  it  to  the 
provinces  which  already  had  it. 

"On  page  88  we  find  that  on  Oc¬ 
tober  25th,  1864.  the  conference 

adopted  resolutions  which  were 
previously  proposed,  but  with  the 
following  amendment: 

’It  was  agreed  to  strike  out  of 
item  No.  1,  of  the  resolution  niov- , 
ed  by  the  Hon.  Mr.  Mowat.  the  ' 


ness  has  undoubtedly  been  replaced  Premium 
and  much  of  it  will  he  replaced  in 
the  early  future.  An  increase  in 
policy  loans  has  merely  jneanf  the 
shifting  of  equities  and  has  demon¬ 
strated  to  poiicyh'ilders  a  further 
merit  of  life  insurance. 

•'With  all  this  there  has  un- 


Income  Reported 
$187,832  Higher  at 
$984,845 


•words:  3.  for  the  regulation  and 
incorporation  of  fire  iind  life  in¬ 
surance  companies.’ 

"It  could  not  be  more  explicit. 
The  Fathers  of  Confeiicraiion 
studied  the  question  jurisdiction 
in  insurance  and  decided  to  leave 
it  with  the  Provinces.  The  proof 
of  This  is,  that  in  the  British  North 
America  Act  there  is  no  mention 
of  this  jurisdiction  being  I'ederal. 

“Why  blame  the  Province  of 
Quebec  so  much  in  its  efforts  to 
protect  the  rights  she  had  even 
before  Confederation  took  place  ?  ’ 
■Mr.  Dugal  ciueiied.  "It  is  a  right 
that  the  central  government  has; 
tried  to  remove  from  her,  and  will 
probably  try  again  in  future,  by 


t  anadian  Fire  Insurance  Company 
Winniiieg.  reports  an  increase  in 
net  preniiiitn  income  for  Ihe  year 
'9.31.  Assets  now  amount  to  $2..589,- 
tion  of  the  part  which  the  life  iin-  “’f  which  .$229,831  is  in  cash; 


Business  in  the  West 


Weekly  Tteport  of  the  Canadian 
Credit  Men’s  Trust  Association. 


i  derwritor  plays  in  the  great  institu- ;  bfinds,  debentures  and 

I  linn  of  life  insuranee.  .Men  have  f'* •$84i'.ofm  in  fir.“t  mortgage 

had  to  turn  to  Iheir  life  insuranee  I '  ^$12.i,uuii  in  tiead  office 
I  counsellors  more  than  ever  to  seek  Properly;  ^  vi.jiiu  toreclosed  real 
I  advice  and  service.  ,.\.s  always,  this  i  *3.6. -1  pri-'pcrty  held  under 

has  been  generously  and  unstintedly  /’*  sale;  .$2i,16.,  funds  in 

granted.  There  is  a  public  conscious- ’  •813!'.4.bt  balaiii  e  due  by 

■ness  that  the  roniiineration  of  the  life  rcLnsiiring  lompanies; 

!  underwriter  does  not  arise  from  such  ''>'3.8')i  aecnte.l  intere.st  and  $1  office 
i  service  and  conscquciitly  the  altnt- '  tixiiirc.  Liabilities  to 

■  istic  iiititude  which  is  so  jtrevaicnt  I sliow  n  as  $981,845. 
'amongst  tiiose  (itgaged  in  our  Imsi- 1  premtitni  intmme  was  .‘'inb.lSi, 

ness  is  recognized.  I  have  little  of  $lSi,S,J2.  Half-yearly 


doubt  but  that  this  increased  aitpre- 
eiation  of  the  life  underwriter  will 
have  a  very  pronounced  effec  t  up.'ui 


the  future  of  our  htisines.s.  For 
some  time  life  insurance  has  enjoy- 
ed  the  stamp  of  public  approval,  but 
diffcrentJegi.slat_,ons._  which  J>nc  tiL  ,  duestioned  w  hether 


I  dividends  at  the  rate  -of  eight  per 
jeent.  per  annum  and  a  bonus  of  Z'/r, 
i  making  a  total  of  XW/,  for  the  year 
I  were  declared  and  paid. 


icr  another,  were  declared  invalid 
hy  the  Privy  Council.  Why  force 


appoint- 


District  Manager  Appointed 
By  National  Life  Company 

or  not.  people  have  been  seized .  _ _  _ _ _ 

her  to  go  to  the  Privv  Coiiucil  to  i  "’’h  the  part  which  the  life  National  Life  Assurance  Co. 

Lave  Lr  rightflfnlaLd^^^^^  |  underwriter  has  tn  our  business.  Re- j  C  anada  announces  the 

Would  Establish  I*recedcnt, 

Replying  to  charges  that  too 
much  money  of  the  public  funds  is 
spent  for  appeals  to  the  Privy 
Council,  Mr.  Dugal,  who  is  responai- 
ble  for  the  drafting  of  the  revised 
Quebe_c  Insanaoce  Act,  admitted 
this,  but  asks,  who  is  responsible 


Ixuicbcn.  -  In  addition  to  aiding  1 
the  sterling  exchange  rate,  Ihe  ex- j 
port  to  the  Continent  of  gold  coins,  j 
drawn  out  of  hoarding  in  Britain  by; 
the  Itiglt  premiums  offered  by  hoard- | 
cr.s  across  tlie  Channel,  i.*-  proving 
beneficial  ic,  trade.  ! 

Althougli  possessors  of  mins' 

were  reluetjint,  Ici  exehtingo  their; 

gold  for  gc)C)ds,  now  that  it  is  possi- ;  W  innipeg,  —  Generally  speaking 
hie  to  convert  it  into  paper  inonc’y  ;  there  is  no  noticeable  improvement 
at  a  siiitsiantitil  profit,  tlic'.v  do  not  in  any  particular  line  of  busines.s, 
hesitate  to  spend  the  i>roeeeds.  !  inanufaeturing  continues  fair,  whole- 
.V  new  gold  rush  .started  after;  sale  groceries  active,  other  lines 
chaneellor  Neville  (  hamberlain's  j  quiet.  Retail  trade  still  inclined 
siairment  that  it  is  nett  lllegiil  to  j  to  he  slow-.  While  collections  gen- 
buy  or  sell  gold  coins.  It  htis  been  i  orally  rctqtiire  continual  pressure, 
esiimated  that  £40,000,009  in  sov-;(he  results  cay  lie  considered  fair 
ereigns  and  half-.sovcrcigns  arc  held  lor  tltis  period  Of  the  year, 
in  private  hands.  1  Reginu,  —  Wholesale  groceries 

Large  crriwcls  besieged  offices  of  fairly  active,  dry  goods  very  quiet, 
four  leading  luillion  lirokers,  whcChciots  and  shoes  quiet.  t'oilcctions 
were  willing  to  give  lo  the  public !  falling  off  a  little, 
the  full  market  value  of  gold  eoins;  Moose  .law. —Retail  trade  quiet  and 
at  the  exchange  value  of  the  day.  At  ]  wholesale  bciots’and  shoe  quiet.  Re- 
thc  time  of  writing  with  the  ex-|tjiil  groceries  and  hardw'are  fair, 
cliangc  rate  at  slightly  under  88  ^  Collections  fair. 

francs  to  the  pound  sterling,  a  sov- 1  Sasktifoon. —  Wholesale  groceries 
erign  wa.s  worth  2Ss.  Bullion  tucik- ;  fairly  iictive.  Boots  and  shoes  and! 
ers  paid  27  6  for  a  .sov'‘rei.gn,  tlie  hardware  ejuiet.  Collections  only 
difft'ieriee  of  6d  covering  a  small,  fair. 

charge  lot  shipment  and  loss  of  in- 1  Calgar.v.— Both  w  holesale  and  re- 

teresi  on  the  way  1<i  the  I'onlinent.  tail  trade  reported  as  showing  lit- 
Chanceilor  Chamberlain  suggest-!  tie  signs  of  improvement,  although 
ed  that  it  was  unpatriotic  to' business  in  all  lines  remains  fairly 
accept  27s  Kd  for  sovereigns  and  i  (|uiet.  Collections  difficult  to  make. 


NON-BOARD  FIRE  AUTOMOBILE  AND  PLATE  GLASS 

Trans-Canada  Insurance  Company 
Fonciere  Fire  Insurance  Company 
Sussex  Fire  Ins.  Co. 


Chief  Agent: 
P.  J.  PERRIN 


465  St.  John  Street 
MONTREAL,  P.Q. 


Attisfant; 

R.  F.  GOUR 


Applications  Invited  from  Agents 


Strength  -  Stability  -  Service 


Kstabllsh.d  186!>. 


Anauranora  In 
Korre  (Dec,  31. 

1031) . 0.’’.133I70,037.00 

Asaela . i|ll25,»t8,lS8.74 

S  II  r  p  I  u  H  Funda 
and  rontln- 
Kravy  Iloacrvea .  $12,412,830.25 
THE 

MUTUAL  LIFE 

ASSURANCE  COMPANY 

OF  CANADA 

Head  Office;  WATERLOO.  ONT. 


A  Purely 
Mutual 
Gtmpiny 

Every  djllar  of 
supl  US  earn- 
tnR.s  helrmg.s  to 
fx>t  icvhol(ier«4ncl 
is  either  actually 
paid  or  allotted 
a*  cash  diy^idends 
held  in  trust 
for  future  dis¬ 
tribution. 


(onily  a  more  frequent  aD(J  more  in- 1  rnent  of  W.  Ff.  Lister  as  district '  people  .should  jiay  ihem  inloj  Fdnioiititn.  —  Both  wholesale  and 
Timat.c  contact  has  been  established  :  nianager.  Mr.  liisler  w  ill  make  his, 'heir  itaiiks.  .Mr.  Chanibcrlaiti’s  sug- !  retail  I rad^e  remains  quiet.  It  is 
lietween  iiolicyholders  and  under-  peadgiiarters  in  London  hut  his  ter- 1  >'Ct’'i'*n,  liowever,  failed  to  impress  j  hoped  that.'the  .N'orfhern  mineral  ac- 


writers  whirdi  has  undouhtedly  ,  (-jtQi  y  jneludcs  the  entire  counties  j  the  man  in  ilic  street 
placed  the  life  underwriter  in  a ;  ,jf  Middlesex.  Huron  and  Elgin.  Mr. 
much  more  substantial  position.  i  one  of  Loudon’s  leading 

■Much  of  the  glamor  of  other  in-|]if(,  insurance  men  and  is  now  ac- 
vestinents  has  passed  away.  LifCitively  engaged  in  developing  an  or- 


for  'it.  "Certainly  "  he  emphasized. : represent  thi.s  strong 
“It  is  not  those’  whose  acquired : merited  place  tor  Uanadian  institution  in  his  terri- 
.  ,  sub.stantial  jiart  of  one  s  surplus  1  to^y. 


jiart  of  one’s  surplus  | 
income.  -Ml  in  all,  conditioii.s 

,  J  .  ...  ,  have  worked  toward  decreasing  the  .  i  rv  i 

redress  and  got  It.  Can  anyone  with  of  things  in  com pe- !  Great  West  Life  Develops 


right  was  injured  and  who  had  to  ' ! 
go  to  the  Privy  Council  to  obtain  1 


A  Decrease  in  Average  j 
Federal  Reserve  Credit 


common  sense  a.sk  the  province  to  insurance  and 

roliliquish  Its  acquired  rights  for 
the  sake  of  Havin.g  cxepcn.'^c'f  Would 
it  not  be  more  equitable  to  exercise 
a  iiressurc  on  the  ones  who  have 
attacked  the  rights  of  Quebec,  with¬ 
out  success  so  far,  to  stop  this  was¬ 
tage  of  money’'  If  Quebec  was  to 
permit,  for  once  that  one  rigid  t.() 
he  taken  away  from  her,  it  would 
lie  a  .precedent,  and  where  and 
when  would  this  encroachment  on 
its  right  end?” 


I*.  E.  I.  .S'l'ILL  LE.\I»S  rOK  FOXES. 

Charlottetown,  P.  L.  I.  —  'I'hat 
Prince  Edward  Island  continues  to 
he  the  leading  province  in  Canada 
m  the  silver  fox  industry  quite  prop- 


in¬ 
creasing  I  lie  appreciation  for  tlie 
business  in  wliich  we  are  engaged. 

"Looking  to  tlie  future,  therefore, 
we  see  .creator'  progress  in  life  in- 
siiraiicp  and  a  liet'ler  position  for 
the  life  underwriter  ,  in  tlie  profes¬ 
sions  and  vocations  of  business. 
\sset.s  ytiirkedly  Oeiltifed. 

"I-’ersonal  assets  have  liecn  mark¬ 
edly  deflated  during  Ihe  past  few' 
years.  Life  insurance  offers  I  lie 
i  nly  picans  whereby  thi.s  deprecia¬ 
tion  can  he  immediately  and  assur¬ 
edly  replaced.  On  Ihe  part  of  those 
who  are  able  to  procure  life  insur¬ 
ance  there  will,  undoubtedly,  be  a 
pronu'l  and  .substantial  resorting  to 
the  provisioiks  of  life  insurance  as  a 


New  Plan  For  Conservation 


Winnipeg.  —  A  special  c.onserva- 
tion  plan  lias  liecn  inaugurated  by 
The  Greaf-V\'est  iJfc  Assurance  <  om- 
paiiy  of  Winnipeg,  in  an  effort  to 
niiiiiinize  tlio  lapsation  and  surrori- 
dcr  of  ))olicics  on  which  tliere  are 
heavy  loans. 

Tlie  selienio  i.s  based  iiiion  tlie  lo- 
datirigand  reis.siie  method  wliich  lias  utiexiu  nded  caiiital  funds,  non-incm- 
hecn  .“o  siiccessfiilly'applied  liy  Tlie  ,  l*er  (ie))osiis.  etc.,  and  a  decrease  of 


liviiy  wil  be  beneficial  locally.  Col¬ 
lections  fair. 

Vancouver.  —  All  lines  of  whole¬ 
sale  trade  report  a  fair  volume  of 
business,  wholesale  groceries  fairly 

— -  j  good.  Some  lines  report  a  slight 

Washington. —  Tlie  daily  average  j  increase  in  trade  of  a  seasonable 
volume  rif  federal  Reserve  Hank  j  nature,  (■ollections  remain  fair  to 
credit  outstanding  during  the  week  :  slow. 

ended  I'cbniary  17.  as  reported  by  ;  i  '  - — — ,  , 

the  J''cderal  Reserve  Banks,  wa.s  j 
$1.7fi5.fiOu,u(iO.  a  decrease  of  $12.- 1 
000,111)0  compared  vvitii  the  iircccd- j 
ing  week  and  an  increase  of  $855,-1 
000.001)  (  ompared  w'ith  Ihe  cones- j 
ponding  week  in  1931.  i 

On  I’eiiniary  17,  total  Reserve 
Bank  (  ridii  arnoiinlcd  to  $1.78|,-| 

00)1,000,  an  increase  of  $2,o00,ooo  for; 
the  week.  Thi.s  incre;ise  corres)  onds 
with  an  increase  of  $I1,))00,000  in 


BANCflET  TO  MAN.HiER. 

Maritime  Bureau  The  Financial  Times 

Saint  .John. — J.  J.  Morris,  who  has 
been  appointed  manaiger  of  the  Pro¬ 
vincial  Bank  of  Canada  at  Char¬ 
lottetown,  P.E.L,  was  tendered  a 
banquet  by  the  Summerside  Board 
of  Trade  of  which  he  was  president 
1925-26.  The  occasion  was  marked 
by  the  presentation  of  a  suitable 
gift  to  Mr.  Morris. 


FRUIT  (iROWlXG  IN  MANITOB.L 

Winnipeg.  —  W.  R.  Leslie,  super¬ 
intendent  of  the  Dominion  experi¬ 
mental  farm  at  Morden.  in  a  recent 
address,  referred  to  the  20  years 
of  development  of  the  fruit  growing 
industry  in  Manitoba  and  predicted 
that  Manitoba  w-ill  soon  see 


The 

Ontario  Equitable 

Life  and  Accident 
Insurance  Company 

Head  Office  -  Waterloo,  Ont. 

Assets  (Dec.  31, 1931)  $8,125,139 

Policy  Reserves .  6,846,054 

Insurance  in  Force.  51,355,672 


tions  to  hardy  varieties  of  fruit.  He 
further  stated  that  at  the  present 
time  Manitoba  is  producing  some  of 
addi-’  the  finest  varieties  of  apples. 


Great-West  Life  to  tlie  reinst;iteuienL 
and  adjustment  of  lapsed  policies. 

The  Financial  Times  reaclu's  a 
class  of  people  wlio  are  interested 
and  able  to  iitiy  iiivestinent  securi¬ 
ties. 


$3  l,0iii),i)))i|  in  inoiK  tary  gold  sto; ’k, 
offset  largely  by  dccrwises  oi  .$17.- 
000.000  in  mone.v  circulation  and 
$  I  ,'ii,0,tifi()  ii!  I'leiiilier  bunk  .'O.sei  ve 
b.iljioces  iinil  an  ii.'rea.so  of  $28,- 
Ooa.ooo  ill  ’lioa.;,.ry  eiirrciicy,  ad¬ 
justed. 


Cllf 

ASftii^ci  cdMMNir 


TffnTTinnniffl 
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i  Do.,  prcr  .  48  ij  .. 

'  rraymorc  Cafttcria  .  1 

!  Do.,  pref  .  7  ’ 

Tiickelts  Tobacc)  . .  3-*,' 

Do.  prcf  . .  128  120 

Twin  City  .  4  3  ., 

Viau  Biscuits .  10 

Do.,  prcf .  7,5 

;  Wabasso  Cottons  12  10 

Walker  iHirami  G.  ft,  W  3  ' 33, 

,  Walker  G.  &  W.  new  2  12  2^i 

I  „,Do..  prcf  ...  12  12 

I  Western  Canada  Klour  .  7 

,„Do.,  pref  2.S 

Wr5tcr«i  GrfKcrn  10 

Do.,  prcf  ^3  .  . 

Wcsl .  Koolciiay,  prcf  fO 

Westons  Lt.l  38 

Do.,  pref  .79 

Windsor  Hold.  .  \2 

Do.,  pref  71 

Winnipeg  Electric  .6  6 

Do.,  pref  5,0 

Woois  Mfg.  Co  ' . 56 

Rinks 

Canadienne  Nat . 

Cortimoroc .  186 

Dominion  189  189 

Imperial  .  188  188 

Montreal  . 21S 

Nova  Scotia  . 2f)<) 

Royal  211 

Toronto  163 

fX)  Div.  Renewed  at  rate  50c.  quarterly. 
<D>  Stock  Dividend  2  t,  a  quaTl*^r 


NEW  YORK  STOCKS 


Record  of  Canadian  Stocks 


Dividend  Declarations 


I  ,  Mlird  ( 'iic’nn  al  ,  ,  T 

i  .\mcrada  <  V»rp  .  ,  ,  1 

Am.  I  [an  .  ti 

f  .Am  Car  tV  C 
.Am  iX  For. 

c  \m  Icf  1 

.Am.  Inter,  t  'orp  . 

Am.  IrOcomotivr 
Atm.  Sirrltinff  1 

\m.  .'<tco|  Foundries 
^m.  .Suitar  2 

Am.  TH.  Td  12 

I  .Am.  Wuolen 

3  I  .\nH< onda  CopiK-r  .  .  1* 

:  I  Af-hi-on  '  K 

j  Atlantic  Itc^inint;  Cu.  h 
Auburn  Motors.  ...  U 

Hald^in  1  <m*o 

■  Rm'i.^oiuo  ...  r 

Ra'  nsda”  ( '<*rp . 

I  Ficihlchcm  SliM‘1 . . .  .  2 

i  Pordf  ns  ... 

<  anadian  I'acitic  ...  1. 

t  b’lanoiJC  I  orp  ...  . 

I  I  Vrro  dr  i’as«*o  It 

<  hicapo  M .  Ai-  St.  r.  2 

I  t'hirag.i  Hock  Is .  ,  .  11 

I  <  ]hrydor  Motors  .  . 

<  f.lorado  Furl  ,  .  li 

I  < Consolidated  (las  . .  6* 

•  Cont.  Hakiiig  A .  ( 

I  ,  Dll..  B  .  I 

i  Continental  ( 'an . 

Corn  Products . .  ti 

Cruriblr  Strrl . 

Ci»lumbia  Gas  .  11 

Davison  Chem  .....  -1 

!)u  Pont .  .  . .  5." 

'  FHi*  Hailroad .  8 

;  Foundation  ('o  .  H 

i  Fns'port  Tmeas .  18 

;  Grr'Ta!  KU  cIrir  21 

jOintTal  Motors.  2*1 

Goodrich  .  1 

Goodyear  Tire  ...  lb 

Great  Northern,  pref.  20 

I  Great  Northern  Ore.  12 

[  Grigsb.v  Grunow.. 
j  Gulf  States  Steel  .  .  . 
Inspiration  Copper.  . 
Internat.  Harv.  N..I..  23 

I  Inter.  Hvdro-Klw  ,  .  10 

I  Int.  Trl.  &  Trl  10 

1  »Iohns-Manvil!«*  .  22 

j  Kennecott  Copper  .  .  K* 

IKrlvinator.  .  9 

Miami  Copper  3 

M.  St.  P.  a:*  S.S.  M 
MisLsouri  K.  and  T  .  6 

I  Missouri  Pacilic  8 

j  Montgomery  \\  ard  .  ,  0 

i  National  Riscuit  13 

I  National  Cash  Itegistcr  lo 

Nevada  Consul.  1  ■ 

New  Haven  .  ,  26- 

N.V.  Central  MO’ 

Northern  Pacifie.  19' 

Paekard  Motors  D 

PennsyKania  H.K..  20' 

IVrr  MarquetiD  11 

Pressed  Steel  (  ar  2  ’ 

Radio  Keith .  "  i 

Iteadinsf.  33 

Republic  Iron  &  S  . 

St.  I.ouis  A*  S.  V. 

Shell  Union  Oil  2 

Sinclair  Consolidated.  o' 

Southern  Pacilic  31 

Southern  Railway  .  IP 

Standard  Hrand®  13' 

Standard  Oil  of  N.J. .  28 

Studebaker  ...  IP 

Tennessee  Copper  .  2  • 

Tf  \ap  Gulf  Sulphur  2P 

Te\a.a  Oil .  IP 

Tobacco  Prod.  t’o.  .  .  5 

Union  Pacific .  87 

TJnitt’d  (^igar .  .  I 

U.S.  Indust.  .Mcohol .  27 

U.S.  Rubber  .  1' 

U.S.  Sfw'l .  17* 

Vanadium .  14' 

Westingliousc  . .  30  ’ 

Willv.s-Overland  2 

Wooiworth  Co .  42’ 

Worthingto?>  Pump.  .  20* 


-  Week  end  ng  Feb.  23,  1932  —  Price  —  1932  -  -  Current 

Prev.  High  Low  Close  Sales  Change  H*gli  Low  Div.  Kate 
Close 

2'i  2»..  2:;  2':  19.5  ,  :j  i 


A  aarly  Div,  Date  Reeorl  Paid 
Rale  Declared  Pa vable  Dats  1931  *'32 


I  Compan.v— 

!  Car.  <‘,’ar . 

C.  W.  Li?)d8ay. .  . . 

I  Do.,  pref . 

I  Royal  Bank  . 

Meinlyre  Mines . 

Rra/ilian . 

F.  Theatres . 

Rank  of  Montreal . 

t  'an.  Car.  r>ref . 

t  'anada  Wire  &  ('able  .\ 
If.  Simon  &  Sons.  pref. . 
Fast  Kootenay,  pref  .  . . 
f Vows  Nest  Pass  (A»al .  . 

I.Hura  Secord . 

L<*blaw  . . 

Do..  IP* . 

Canada  Bread  "H”,  .... 

f*gilvie.  pref.  . 

C anada  Vinegars . 

Uolland  Paper,  pref.  .  . 

Provineial  Rank . 

Montreal  Loan . 

C.P.U . 

Do.,  prof . 

Imp.  Oil  . 

Mctloll-F  ront»'nac . 

HoUinger  C 
Heldinp  C 


Abiiibi  . 

Do  ,  pref  ... 

D(*.,  7^  i  prcf  . . 

Agnew  Surpass . 

Do.,  pref  . . 

Alberta  Grain . 

Do.,  pref 

Amalgamated  Electric 
Do.,  pref 

Asbestos  Corp  . 

Do.,  prcf  . 

Associated  Canners 
Associated  Tel  . . 

Atlantic  Sugar  . 

Do.,  prcf . 

Barcelona  .  .  . 

Bathurst  Paper  . 

N.  Bawlf  Grain  . 

Beatty  Bros  . 

Do.,  pref  . 

Bclgo  Canadian,  prcf 

Bell  Telephone . 

Blue  Ribbon  . 

Do.,  pref . 

Brantford  Cord,  pref 

Brazilian . 

B.C.  Packers . 

Do.,  prcf . . . 

B.C.  Power  “A’* . 

Do..  “B  ’ . 

B.E.  Steel  2nd  pref  .  .  .  . 
Bnick  Silk 

Building  Prod.  Class  “A' 

Burt.  F.  N . 

C-algary  Power  . 

Can.  Bakeries  “A** . 

Do.,  prcf  .  .  . . 

Can.  Biead,  new' . 

Do.,  “A  *  pr^f  .... 
Do..  “B  ’  prof  .  . , . , 

Can.  Cement . 

Do.,  pref . . 

Can.  Nor.  Power . 

Can.  S.S.  Lines  . 

Do.,  pref  .  . 

Can.  Wire  &  Cable  “A‘‘  . 

Do..  “B  . 

Can.  Bronze . . 

Do.,  pref  . . . . 

Can.  Gunners  .  .  . . 

Do.,  1st  pref 
Do..  2nd  prcf  .  . . . 
Can  Car  &  Foundry .  .  .  , 

Do.,  pref . I 

Can.  Celanesc  . 

Do.,  pref . 

Can.  Converters  . 

Can.  Cbttons.  pref 
Can.  Dredge  Sc,  Do«'k 

Do.,  pref  . . 

Can.  Fairbankn.  prcf 
Can.  Foundries  Ss  Forg.  “ 
Can.  Gen.  Blcciriu 

^  Do.  pief  . 

Can.  Hydro  Elec.,  prcf.  . 
Can.  lufi.  Alcohol  “A*’. .  . 

Do..  -B*’ . 

Can.  Iron  Foundries . 

Do.,  pref . .  t  •  •  • 

Can.  Locomotive.  .  .  .  . 

Do.,  oref  ,  .1 . 

Can.  Oil  Co  . 

Do.,  prcf  . 

Can  Pac.  Rlv . 

Can  Power  &  Paper  ... 

C'oekshutt  Plow . 

Conduits . . 

Do.. ’pref  . 

Cons.  Bcikeries . 

Cons.  Food  Products.  .  . 

Do.,  “A  ■ . 

Cof.s.  Industries  ... 

Cons.  Min.  &  Smelt  .  .  , 
Censumtrs  Gas  .  .  .  . , , 
Cos.  Imperial  Mills  .... 

Do.,  prcf . 

Crows  Nest  Coni  . 

D:iminion  Bridge  . 

Dom.  Coal,  pref  . . 

Dom.  Glass . 

Do.,  prcf  . 

Dom.  Iron,  prcf  . 

Dom.  Park  .  ,  , 

Dom.  Steel  ffc  Coal  “B  * 
Doni.  Stores,  new 

Doth.  Textile  . 

Db  .  pref . 

Donnacona  Paper  ...... 

DrvfV'^  Paper  .  .  .  .  . 

Bast  Kx>tcnay,  com  .  .  . . 

Eastern  Dairies . . . . 

Eavteni  Siccl  Procl 
Do.,  prcf 

Ehsv  Washing  Machine 
Enamel  ft.  Heal.  Prod 
Fi'tnous  Players 

Do..  Vot.  Trust . 

Fniiny  Farmer  Shops 
Do.,  pref  .  . 

Fcrd  Co  ,  Class  “A  ■ 
Foundation  Co.  of  Can 

Fraser  Companies . 

Frontenac  Brew  .  pref  .  . 
Frost  Wire  ^  . 

f  Do.,  prcf . 

.Wsr?*  ,  :s.- 

Goulds  Putnps,  prcf  .  .  . . 
Goodyear  Tire,  iwcf . 

Great  West  Sudtllery 
Ghrd,  Charles .  . 

Dt;..  prcf  .  .  . 

Gypsum  . . 

H»‘m.  Bridre.  . 

Do.pfef 

Hitni.  Cotton,  pref 
Ham.  United  Theatres 
Do.,  prcf 
Haves  Wheels 
Do.,  pref 

Hindc  fk  Danrh  Paper 
Kr»lt  Rrnfiew  Co 
Hurts  Candies  “A  ' 


*!  ?5e.  u  Feb.  29  1.7 

$1  2or.  q  Mar.  I  Feb.  17 

6*  7  q  Mar.  1  Krb.  17 

12  3  q  Mar.  1  Jan.  30 

20  .7  q  Mar.  1  Frb.  1 

$1  27c.  q  Mar.  1  Jan.  30 

*2  nOe.  q  Mar.  1  Jan.  30 

12  3  q  Mar.  I  Jan.  30 

1.77  lie.  q  Apr.  9  Mar.  2*» 

.$1  $1  q  Mar.  17  Feb.  28 

~  q  Mar.  1  Feb.  20 

~  1^1  q  Mar.  !.>  Frb.  29 

^3  7.“r.  q  Mar.  1  Feb.  10 

53  77e.  q  Mar.  1  Feb.  17 

80e  20r.  q  Mar.  1  Feb.  12 

80(-  20r..  q  Mar.  1  Frb.  12 

70e.  n  Mar.  1  Feb.  1.7 

7  q  Alar.  <  Feb.  22 

1.60  10«*  q  Mar.  J  J,', 

6  t*  iq  Mar.  I  Feb.  17 

9  2*4  q  Mar.  1  Feb.  1.7 

12  3  q  Mar.  1.7  Feb.  29 

•7  !*j  q  Apr,  I  Mar.  1 

4  2  S  Apr.  1  Mar.  t 

r>0<i  12U.C.  q  Mar.  I 

60c  l:7e.  q  Alar.  1.7  Feb.  17 

13  1  M  Fch.  2.7  Feb.  11 

7  UV  q  Mar.  17  Feb.  29 

7  1.27  f|  Apr.  I  Mar.  10 

7  1^»  q  Apr.  1  Mar.  19 

7  \U  Alar.  1  Feb.  20 

6  l*j  11  Afar.  I  Feb.  20 

7  1*4  Mar.  1  Feb.  17 

52  .7tH.*.  q  Afar.  I  Feb.  17 

16  4  q  .Apr.  1  Mar.  16 

27‘‘  6*j»'c.  q  Afar.  1.7  Feb.  22 

6*j  1'‘^  q  Mar.  I  Feb.  1.7 

$3  7.7e.  q  Apr.  1 

10e(int.lAfai  1  Fch.  l.i 

75c  2.7c.  q  Mar.  1  Feb.  17 

51  2oe.  q  Feb.  29  Feb.  17 

3  1*j  S  Mar.  1.7  Frb.  29 

6  3  R  Mar.  1.7  Fch.  29 

7  n4  q  Feb.  27  Feb.  17 

1.20  30e.  q  Apr.  I  Mar.  17 

6  l*'j  <(  Mar.  1  Feb.  17 

7  l*z  q  Apr.  1  Mar.  17 

51  2.7r.  q  Mar.  17  Feb.  29 

80e  20e.  q  Apr.  27  Mar.  31 

7  q  Apr.  17  Mar.  31 

$2  70e.  q  Apr.  27  Mar.  31 

6  l*  j  q  Apr.  2.7  Mar.  31 

$1.6t)  10c.  ff  .Apr.  1  Mar.  17 

1.7.7  41e.  q  Apr.  1  Mar.  17 

2.60  67e.  q  .Afar.  17  Feb.  15 

1  •*!  q  Mar.  31  Mar.  2 

3’j  Mar.  81  .Mar.  2 

6  3  S  Afar.  31  Mar.  2 

6'j  Hjj  q  May  1  Apr.  6 

7  1 '  <  q  .Apr.  1  Mar.  1 .7 

7  1*4  q  Apr.  1  Mar.  1.7 

.52  70e.  q  Mar.  26  Mar.  1 

7  1*V  q  Mar.  31  Feb.  29 

80'*  20c.  q  Apr.  1 

H  2  q  Apr.  1  Mar.  !•> 

53  T.7e.  q  Apr.  1  Mar.  17 


Government  Bonds. 

Ww’V  ending  Feb.  23.  1932 
High  Low  C’los'j 


. .  -  ...•tieeili,  prof . 

Rage  Herpey  Tubes . 

f>o.,  pref  . 

J  Int.  Util.,  prof  . 

I  to.,  "A'*  pref  .  .  . . 

I  R.  T  l.egar*,  pref . 

j  Rhoto  Fbtgravers . 

Han’t  of  N.S . 

;  Walker  G.  *  W . 

;  Windsor  Hotel,  pref . 

I  Standard  Sleel,  pref . 

•  Miiirfacads  Uafe  . 

Do.,  prcf . . 

t  'an.  Car  . 

('anada  Iron  Fdries . 

f)o.,  prcf  . 

CollingwoiKl  Term.,  pref . 

I  totn.  Stores  . 

Aluminum  Ltd.,  pref . 

.Agnew  Surpass,  pref . 

Tnt.  Ret . 

('.  N.  Rower . 

I  )o.,  pref  . . . 

N.  (!>.  Rower . 

Do.,  prcf . ]  ]  [  ’ 

Nat.  Hrc'.vcrics . 

Do.,  prcf  . 

Int.  Rrnprietarios  “.A” . 

Imp.  Tohaceo  ur<I . . 

Do,,  »>rd.  bonus . 

I  >o..  nref  . 

r>om.  Tar  &  C’hcm.,  pref . 

Dom.  Glas'^  .  ,  . . . 

I  >o..  pref . . * 

Famous  Rla>.?rs . . 

Ham.  U.  Theatres,  prcf . 

R.  A.  thi  . 

Landed  Hanking . * 

Stand.  St<*cl 
tf»  Final. 

t  Reduced  from  81*4  ceota. 

•;bt  Two  2  p.c.  dividends. 

*  Reduced  from  l*'^  quarterly. 
V  ("ijf  from  $3  annual  baaia. 

}  includes  stock  and  $5  regular, 
(f’  5'‘r  stock  dividend  for  last 
Reduced  from  $1.77  basis  for 


-  I’riee  —  -  *  1 932 - 

Sale-*  Change  Ili^h  Low 


STUCK 


Close 


!  GovL  Bniifls: 

X2  00  j  War  Loan 
$3  00  I  War  Loan 
6'  c  .  V  iclory  1  .oan 
.  .  j  Victory  |^«»an 
....  I  A’ictory  Loan 
.  1  Renewal 

7'f  I  Refunding 
)c  )  j  Refunding 
.  Refunding 
6  '  i  Refunding 
80c  I  (  ’an  version 
.  .  .  I  (’mi version 
f  .  .  i  (’on version 
S4  .00  I  Conversion 

:  Natiotial  Sorvic 
$1.25!  Nationul  Servir 


Montreal  and  Toronto  Curb 


12  —  Current 

Djw  Div.  Rale 


- Week  ending  Feb.  ?3.  1932 - Price  - 1 

Prev.  High  Low  Clo'^c  Sales  Change  High 

Cii>sc 


!  Slock 
$4  00  J 

7'  '  !  Amal.  Electric  . 

6' t  ;  Associated  Drewenes 
.  .  .  I  Do.,  pref  . 

•  •  Bathurst  '*B'’ .  . 

3;,  j  Bealh  Co.  A . 

6''r  Beauhaniois  . . . 

*  .  .  j  Belding-Corticclli . 

Do.,  prcf . 

$1  .00  i  Bib  more  Hat  .  . 

8'  i  !  Do.,  prcf . 

$1  .  25  ;  Bissell  &  Co . 

•  •  •  •  j  Do.,  prcf . 

.  ;  B.  A.  Oil,  . 

.  Bud  Breweries  . 

7'*.'  1  Brewing  Corp  . 

$1.00  Do.,  pref . . . . 

Calgar.v  &  Edm.  Land  .  .  . . 

Canada  Malting  . 

;  Canada  Paving  . 

^2.5()h  j  Do.,  pref  . . .  •  • 

10' {  i  Can.  Vinegars . 

•  ^  :  j  Can.  For.  Invest . 

7^  t  ■  Do.,  pref . 

^  Can.  Int.  Trust . 

S2 .50  !  Do.,  prcf  .  . 

:  I  Can.  Machinery . 

•y '  I  Canadian  Marconi  . 

7'  c  I  Can.  N'jrlh.  Power,  pref  . 

•  •  '  Can.  Vickers . 

•  •  •  Do.,  pref . 

Can.  Wineries  .  . 

>1.20b  Can.  Wire  Bound  Boxes  .  . 

$5  00  Catelli  Macaroni  B, . 

7^  t  Do.,  A  prcf  ...  ....  I 

•  •  •  •  Carlings . 

•  •  •  •  Chem.  Research 

•  Cons.  Sand  &  Gravel,  prcf 

M  00  Com.  Alcohol  .  r . 

{  Con-ol.  Press  . 

'■‘t  J  Cons.  Steel  Prod.  . . . . 
j  Cons.  Paper  Corp  .  . . 

i  Cosgravc  Breweries 
S2.00  I  Curtiss.  Reid  Aircraft,  prcf 
F-  66  (  Dishcr  Steel 


Mining  Market  Record 


Furnished  by  F.  O'Hcam  &  Co. 
Friday  Week  Week 

Open  High  Low 

.03  .05  04 

.00*;  .00*;  .00  g 

.17  .17  .16 

01  Ot  01 


Wednesday 
Close 
04  •; 
.00 : ; 
16 
.01 


1  Abana . 

!  Amity  . 

’  Amulet . 

!  Area  . . 

j  Aconda . .  . 

Arno  . 

I  B.  C.  Pioneer  . . . 

,  Baldwin . 

Barry  Holl . 

1  BidgrHKi  .  .  . . 

'  Buffalo . 

1  Base  Metals . 

i  Big  Miss  . 

j  Bobjo  . 

Browmlec  . 

i  Castle  Ti . 

j  Clericy . . . 

I  Chibougamou  .  .  , 

,  Crown  Res  . 

j  Coast  Cop  . 

I  Central  Man  .  .  ,  . 

I  Dome  Mines . 

Dom.  Exp 

I  Eldorado . 

i  Goodtish  . 

‘  Goldele . 

I  Goldhill  . 

•  Granada  . 

Howey  . 

i  Hollinger . 

Int.  Nickel  . 

,  Falconbridge 

•  Jackson  . 

I  Hudson  Bay . 

Kccley  .  .  . 

•  Kirk.  Lake  . 

,  Kootney  FI . 

Lake  Shore . 

j  Macassa . 

i  Molartic  . 

.  McLeod 

McIntyre  . 

[Mining  Corp. 

I  Moss  Mines  .  .  .  . 

\  Newbec  ,  .... 

.  Moffat  Hall  .... 

I  Mandy  . 

}  Man.  Basin 
I  Nipissing 
Nc‘randa  .  . 

'  Nor.  Power  and  M 
Murphy 
Pcierson  Cobalt 
Premier 

1  Pend  Ore  ill  . 

Sud.  Basin  . 

I  San  Antonio 
Stadactma 
I  Sylvnnitc 
SherriU  Gordon 

'Siscoe.  . 

Teck  Hughes 
Tough  Oak 
I  Tnwagumac  .  . 

!  Tashota  . 

I  Treadwell  .  .. 

Venl  ure.s ... 

Vipond 

Waite  Ackenuan 
Wright  Hr.rgrcavcs 
Atx’x .  .  .  .  , 

Algonquin  . 

Brett  Trelh  . 

Coluiuur  o  ,  . 

Gem  Lake  ..... . 

Ritchie  . 

While  Lake . 

Aiux  O.  and  G  .  .  . 
Alberta  Psc  .  .  . 
Associated  Oil 

BiUac  . 

Dalhousic  Oil  .  . 

Calmont  . 

Home  Oil  . 

Imp.  Oil  . 

British  Am  . 

Int.  Petrol  . 

Merland  . 

Acme  .  . . . . 

Chem.  Res  . 

Nordon  . 

E^st  Crest  .  .  . . 
Olgo  Ghs  .  .  .  . 

Peninsular 


Investment  Trusts. 

Hul 


\mer.  Founders  Uom 
Hrit  Typo  Inv 
Kquit  V  Tn\  .  Com 
Fed.  (’an.  Tri.'-t 
Fund.  Trust  Sliarcs  “ 


(ireat  Britain  fk  Can.  liv 
T/on.  (’an.  Inv 
Nat.  Bond  ^  Share 
Nation-7A  idc  Sf«* 

United  ComWon  'Lrust .  . 
L.S.  L'c  ''.  i  ight  &  Row. 
Do.  H” 

FIXED  TRl  STS 

('an.  .Amerira  Trust  ... 
Can.  Inter.  Trust  ,  ... 
First  ( 'ustodian  .  .... 

SisMMuI  I’ustudian . 

Div.  Trust  .\"  .  .  . 

Do.,  ■H” . 


David  fe  Frcrc  “B 
Dchaviland 
Distillers  Seagram 
Dom.  Engineering 
Dom.  Motors. 

Dom.  Oil  -  .  . 

Dom.  P.  &  T.  stubs 
Dmo;  Tar  •&' Chem. 


First  .All  Canadian  . 

Indepoodcnco  Trust  . 

Low  Rrieed  . 

T-nitud  Fi\»Ml  . 

T'nited  Insurance  Tru.st  . 

Unit'vl  N.V.  Hank  Trust . 

United  Cil  Trust 

IMstribulors*  (ariMip  Ine. 
NVrth  .^m^T.  Trust  Shares  New 


f  Duffel-i'n  Pdving  . 

Do.,  pref  .  . 

'  Durant  Motors  . 

i  Edmonton  City  Dairy  ... 

Do.,  pref  . 

,  East  .  .Kootenay,  prcf 
'  En  dibh  Electric  A  . . 

!  Do  .  B  . 

Farmers  Dairy,  prcf . 

F'ootbtlls  Od  . 

For.  Power  Secs  . 

Goodyear  Tire . 

Houcy  Dew  . 

Do.,  pref  . 

Humbc'rstbue  Shoe  . 

Hydro  Electric  See  . 

Imperial  Oil,  new . 

Imperial  Tobacco  . 

Int-  Paints  . 

Inl.  Pele..new  . . 

Manitoba  Po'*  er  .... 
Montreal  Exhibition 
Mont.  Is.  Power 
MrCcll  Frontcnac  Oil.  pref. 
National  D’st 

North  Stm  Oil  . 

'  Out.  Silknit  . 

P.aton  Mfg  . 


CiimulHlive  Trust  Sliares 

.Americ  in  Dcpo>itor  (’orn. 
Now  (’(fm.  Trust  Fharr?  .Accum 
no.,Distrul» 

Fi\«‘  A'ear  Fixed  Trust  Shares 
Old  Corporate  Trust  Shares 
(*)  N.A'.  fund.s. 


Irt  r.  C*^»l.  pref 
Trier.  Milling.  "A"  pr^f 
Ifter.  Hvdro  Electric  “A' 
Inter.  Nickel 
Inter.  P^prr.  prcf  .  .  . 
Int^r.  Power . 


Unlisted  Canadian  Stocks 

Furnishe«i  by  Kippeii  Co.,  Miuilrval 
Rid  ^ 

.Miens  I  undon,  nn-f  .  30 

.\ndiaii  Natiotial  Corp  2" 

Anrlin-Noreross  7'',  new  pref  1 

B.( Rulp  A:  Raper.  eoin 

(  'anada  Raekers,  pruf . T'l 

(  arunia  Sfarcli.  pref  .  ..  ..  68 

( 'atiada 'I'ea,  pref .  '7 

Canada  Maehinerx  ,  pref .  20 


ica  Fub.  Service 


Perfect  ion  Class 
Power  Corp  .  pref 

;  Prairie  Cities  Od . 

I  Regent  Knitting  .... 
Reliance  Grain  .  . 

Robert  Mitchell 
Robert  Simpson,  prcf 
Robinson  Cones 
E  L.  Ruddy,  pref  .  . , . 

Rogers  M^iestic  . 

Sarnia  Bridge  A  ... 

ServuVSlAlions  .  .  . 

Do . .  pref . 

So.  Can.  Pu|WCr.  prcf 
Stand.  Pav.  &  Material 

Do..  j)ref . 

Supertesl  petroleum  . 
Dc  .  V.T.  . 

Dp  .  prcf  . 

Tamblyn  Drug  Stores 

Da  .  pref  . 

Thayers,  prcf 
Toronto  Klcvalta  s  .  .  . 

United  Fuel  . 

Do.,  pref . 

United  "800  . 

Union  Nat.  Gas  . 

\Vaicrloo  MIg  . .  . 


I  1  >•».,  prrf  .... 

Calgarv  Rower  6'.  pref 
Canadian  Westingluiusc . . 

(  laude  Neon  Units  . 

I  >airy  Corp  ,  pref 
Dodge  ManiifaetU'‘inR  Class  ‘ 
iMm.  Mamifacturing,  pref 
I  hinlop  Tire  7' pref 
Ka^:tern  Car  6*  .  pref 
F<*d<*ral  (rrain  pref 
H.  Gri'oninp  Wire  7' «  prif. 

(ruanlian  Healty,  pref . 

(lueiph  ('arpet.  prt  f 
Internati'»nal  Rron.  Ch:i^  '.A 
.\fay.«ry'Har*'i‘*  nref 
.Melehcrs  mistiHerjc**  Class  ■■.* 
Montreal  Finance  pref 
Mount  Royal  Hotel,  prof  .  . 

Do.,  com  . 

National  Grocers,  eom . 

Rollaiul  Paper,  pref  .  . 

Do  ,  ( ‘o*n  . 

Standard  Fuel,  pref  . 

Sun  I  ife  .'ssuranii* 

United  .\mu.<t'Wonts  Class  “ 
U  illards  Chocolates,  pref 


Ixews  Ti  e'  tres 

f>ref  .  . 

M^-nle  Le-f 

D'..r’-<‘f 

M  'ryev  F  rri** 

Mrxicpo  L.  . 
Mitehel’  Co.,  J.  S. 

Do.,  pref  . 

Mourreh  Knitting 
D'^..  pref 

Montreal  Cr ttons  .  . 
Do.,  pref 

M<‘ntre.d  L.  H.  &  Power 
Montreal  l-,o?>n 
Mrntreal  Tclegr  ph 
Monlrcnl  Tramways 


Do..  "A  pref 
Dt‘.,  “B  "  pref. 
Muirheads  Corp 
l>o..  pref 
Mc(.''^11  Fn'ntenac 
M''Kinnon  Steel 
D')..  pirf 

N^t'tnittl  Btrwrnc: 

D'-',,  pref 
N-tif'nel  Brick 
N"ti‘  n»l  Grocers. 
N  't  Sie'*!  Car 
Nipg:  »a  SA’Irr  .  . 


Oil  Stocks 


Canadian  Active  Bond  Prices 


i|)i'rali\o  fool- 
I  loiittMcnec 


lti','4inniir4  lu  lliat 
iiu;  witliiiiit  whir 
(.(iiih!  !)0  a  smre.'iH 

Croal  Iii-ital!i  lias  iiiailo  a  splendid  j 
Stan  and  a  ncbic  ticstiiir.  Her  now  1 
tariff  h.arrier  dues  ii  it  for  Hie  | 

D.oiniuions  and  <  'oloiiies.  who.sr  goods 
enter  Hif  fh-itisU  iiiarKtl  tree  a.nd 
iintrainjiielh  d.  as  hefoie.  The  r.rit-| 
ish  Gin erniiH'iit  and  Hi''  British  peo¬ 
ple  ha\e  planed  Hieir  siueerity  by  ^ 
sponlaaeou.-'ly  ..-aerifichig  a  hig  , 
soure''  of  national  reiomic,  at  a  tiiiie  < 
\iheii  national  retenne  vas  ue\er  so 


Ot '  Jw*  T fii-i  ion 
Rr^ge  Hef  .ey  'I'uhc: 
Do  .  pi'  f 

IbraiuouPt  Foblix 
RrnioauB  Lmoted 


.Alherta  Ra  'ilic  Grain  fi  4li 
Heyulwirnois  Rower  6  .  ... 

Pell  Tf  lephune  Cu.  of  C.iuad«i  7  77 
British  .American  Oil  7  17  .  .  ^  . 

Rritith  Ctdumbia  Rowf'f  7*'.''60.  . 
Calgarv  Rowtt  .7  66 .  . 

(  'an.  ('anner.s  6  7U  .  .... 

Canada  (  cineiit  7* 4  *  .  .... 

Cati.  Northern  Rower  7  '73  .  .  .... 

Can.  i.ight  Rower  7  49 .  ... 

C.R.R.  Cull.  Trust  7  Vt  . 

C.r.U.  Note  Certs  4*0 'I  t  . 

Dom.  S  quare  Bldg.  6  4%.... . 

Duke  F*ricc  Power  6;  66 . 

East  Kootenay  7  '42 

Ea.stern  Dairies  Con'^ertible  6  49  .. 

Foreign  Power  Sec.  Convertible  6  -19 

Gatineau  Power  5  7.7 . .  . 

Gatineau  Power  Debs.  6/11 . 

Howard  Smith  Pape»-  Mills  7*5  73.  . 

Mamtoha  Power  .5*;  .71 . 

Montreal  ('^o’<c  7*  j  47 . 

.Montreal  Island  Power  o’*-  77 . 

Montreal  L.  H.  &  Power  C^ms.  5/71 


She  f manctal  fimes 


Torente 


Photo  Fngravris 
Pert  Alfred.  i>;ef 
Port'*  Rico  Ply.,  pief 
Pi  wei  Corp  . 
^!e9^ed  Metals . 

prucBros . 

Do.,  pief  .  . 

Ouebec  Fowei 
Riverside  Silk  “A” 
Russell  Motor  Co . 

Do.,  pref 

Shaw.  Wrtcr  &  Pwr 

Slier.  Williams . 

Di*.,  pref 

Simon  &  S^'iis . 

Do.,  pref 

Simpson  “A  ‘  etock 
l>o  ,  "B 
Do.,  pref 

Smith  iHowaid'  Paper 

Do.,  prcf  . 

Southern  Con.  Pv/f 
Stcnulard  Chemical 
Stuud.  Steel  &,  Coqtl 


Trade  Must  Be  Business 

Basis  Says  Runciman 


BECOME  A  REGULAR  READER 


jj” '  (I  ontiniied  from  page  I) 
ii  noitoi),  Great  Britain  cou'd  supply  wool- 
s;o.oris  and  yarns,  machinery,  au- 
5  80  ]  Utfttf'iH:  coal,  l  utfon  good.s  and 
e  6_  !  yarns. 

5  o'*  Mr.  Riinciuian  said  he  was  slad  to 
fi  io  know  that  British  iron  and  steel 
JO  reprosenfatives  had  been  .successful 
8  ii?  in  enterin;;  info  arrangements  with 
5  *1“  tlieir  confrf'rcs  in  Ctinada.  Tlie  sell- 
8  .*’p  !  ins  a rraiiscmoni s  of  this  laimniodity 
it  .?o'ai  ?ircsent  in  force  mislit  'veil  be  ex¬ 
it)  2o  !  oHier  sreat  industries,  and 

5  08  would  certainly  bo  fostered  from  this 
.■>  •t.'i .  side  if  Canadians  cave  encourage- 
iiienl  on  Hioir  side.  If  they  would 
r.  soilell  Hicir  peo|»le  how  urgent  it  was 
£>  £')  Hiat  Hioy  sii.onld  buy  Britislt  goods 
f  jj'^ifor  Hieir  .sakes  as  well  :is  for  Great 
1(1  •■>  Biilain’s  "ihcv  would  ha\c  madt  a 


tt  oostk  only  tbree  dollar*  a  year  for  rcsular  weekly  dellTery  to 
r  CanuUlun  u'ldreaM 

TIIK  ri>'ANCIAy.  'IIMF>  PUBLIblflNG  CO.,  LIMITED, 

651  Crulv  St.  We*t,  Montreal. 


Minitroai  Tra,nwa>s  .'*.'11 .  .  . 

l‘>o..  . 

Nor((nvf'..tnri(  Piiwfr  f,  (’,0  .  . 
Nortlivostcrn  riilitie^i  7  88. 
Ottawa  t..  ti.  A‘  e.  o  .77 . 
Pow(.r  (’or(,,  of  Call.  Coioort, 

})o..  .1‘.i  .'.a  . 

Priop  tiros,  fi  48 . .  . 

Oukiior  Pow,*r  .5  (i8 . 

Hio  ,to  .taiioiro  I'ra'ii.  .'i  .I". . 
Shawinicai)  W.  &  Pr.  4' j  67, 

.'.  7  . 

Sin'paon  I.td.  (CIS  . 

Ho  .  I!l 

Soutl'crn  Can  Powrr  .  . 

St.a't  of  Caiiatla  6  1  .... 

ilnitod  ScM-iiritina  .V  .'  .“>'2 
VVpf»t  Kitotrna.v  Power  7 '7»8 
WitiniiK's,  i'dirlriu  6  Til 


£;nelaKcd  find 


fur  ^\lil('h  aend  The  Finauvlnl  Time*  for. 


St  in  fori  Lt ' 
Po.,  oref 
Strol  c'f  Cnnad: 

Do.,  pref 
Slrrlio*  Coa! 

S(  l.l'W’"-..cC 


M  IlMCniHTIOIVSt  in  C'nnndu.  S5.W0  a  ycart  SI.75  for  aiz  months.  In 
4(rrnt  Hrituln.  Iga  i,  yenrt  7s  fur  siz  months.  In  t  nited  Stnies 
SttotO  II  jruri  ttgaiU  for  sl\  months. 

fluke  ull  Cheques,  Uriiftn  nnd  Money  Orders  piijiikle  lo  the 
Compiiu}. 
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MORGAN  TRUST  COMPANY 

i'APriitor?*,  Tnislws  ft  Appiits 

Ivr  1  urnilure  uuil  Valu«UIC!«. 

AKD 

mok(;an  realties  limited 

rrupcrt j  —  ltuiii;hL  Sold,  Lra<sed,  Exebuugod  and 
Adiiiiuiiitered. 

rirsidriit— .lAMKP  Monn.W. 

Vu  r.l-i  fsUUnt^:  TH];0.  II.  MOIU'AX.  T,  Or,i;VKt,AND  AfOKCAN 
n.  A.  NIXOX,  Prrt’tary  anrl  Manager. 

f:.  T’lI.BonnUGH,  T^.states  Manaeer. 

r  \\'.  IIOTKIVS.  FHovapi'  M;.n!iR<':-. 

.10HX  P.  WAWH.  Rpalty  Manauer. 

Al.KRf-P  JC>Xi:yi,  Inaurarn'c  Manafror. 

I’Latcnn  CJf.I— II.V,  IMON  AVEXrB 

or 

Entrance  from  llic  Jlorsan  Slor^ 


MARKETS  EASIER 
LIGHTER  DEMAND 
BUT  GAINS  HELD 


Uvurd  in  thr 

Roai(i>  Room 


HI-  furtiii.  cliiniiialiims  uiul  rc- 
(iiK'.tious  111  iiimiiii'uii  jir  rc.s  diir- 
,  iMR  iho  iKisl  \\or'..  V.  Iiifh  iipplicd  lo 
.ill  stocks-'i:!  Iic'iii!.  ;i!no\('d  and  IS 
1 1’\  ipcd  liownwaid  liad  praidieall;.  | 
i  no  cfl'cct  except  in  ilic  caMO  oi'  iwo 
■widely  held  insiicF,  Hell  Telephone: 
and  lAoininion  Textile,  hoili  ul  which  j 
I  huftcred  material  price  doi  liues  on 
rv  .  ii/L  »  r'  •  •  •*  njoderatc  volume  ol  scllius,  Kvi- | 

Uown  But  Wheat  Laaining ,  yy  aeeiimulation  of  selling  | 

Steadily — Narrow  Trading  on  j  orders  on  these,  issues  was  dislod,g- 


SILVERWOOD  HAD 
IIGHER  PROFIT 
FIRST  9  MONTHS 


DIVIDEND  NOTICES.  ETC. 


DIVIDEND  NOTICES.  ETC. 


uirurD  DDnriTC  l  Sherwin-Williams  Company  The  Canadian  Bank  Of  Commerci 
iiUifibK  TKUrllO  !  of  Canada,  Limited  i  _ 


DM  IDIJAD  .VO.  ISO. 


Wall  Street  Enthusiasm  For 
Anti-Hoarding  Measures 
Abated 

BUSINESS  OUTLOOK 
Is  Mixed  With  Steel  Operations 


Earnings  of  $409,346  Compare 
With  $338,795  in  Same 
Period  Last  Year 

EXPECT  STILL  BETTER 


Canadian  Markets 


OSLER  &)  HAMMOND 

Stock  Brokers  and  Financial  Agents 

/■  T pronto  SlOtk  Exchjnzt 

I  1  iMontrcdl  Slock  hxchonge 
J\Umbcrs  < 

V.  Afir  York  Curb  Murket  {Anoaate) 


215  St-  James  St.  West 
MONTREAL 


21  Jordan  Street 
TORONTO 


The  miiml  enihiisiasm  on  the 
ii.iirkei  I'ullowing  uium  the  new 
eredit  inea.'<nre}i  bu.egi  •■'led  m  the 
ftla-'^.-'-Sieasall  inoposal.s  liavin.i;  run 
its  lOiiise.  and  reali/.alion  forced 
upon  the  niarkel  tliai  othi'i  serious 
prohloiiis  slill  remain  to  he  sohed. 
some  iioiiion  of  ihe  suh.stantial  , 
gains  oi  last  week  was  n  lin(|uished  j 
and  having  again  relumed  to  its 
former  fairh  n.irrow  ranee 


ed  by  the  removal  of  the  “pegs and 
Rell  dropped  11  points  iit  the  oiien- 
in.g  on  Aloudaj  and  Textile  S-*, 
points.  The  former  reeo\ercd  a 
portion  of  its  loss  on  stib.sequcnt 
trading,  bin  later  sold  off  again  to 
Its  original  post-minimum  levels, 
while  'I'exlile.  with  further  selling 
lacking  and  no  .-ipparenl  demand, 
settled  down  around  its  Monday 


The  mininiums  are  now  hemg 
It  "is  '  ■"’•‘'“‘•il.'  eliiuinaleil  w  ith  no  appareni 
unfavorable  results,  and  it  is  now 
forecast  Ihitt  the  market  will  he  en¬ 
tirely  free  before  the  end  of  Mtireh. 

It  is  pointed  out  by  a  siibserihcr 
of  The  Kiuaneial  Times  that  an  un¬ 
just  situation  r.xisis  in  the  reten- 
liiMi  of  the  minimum  prices  insofar 


as  the  serious  effect  upon  estates 
which  become  subject  to  succession  j  yf  in  (i,p  fjrs(  ni„(.  nioiiths 
duties  at  this  time.  W  ith  several 
issue  (luotid  on  the  Street  at  any¬ 
where  from  t’.')  per  cent,  to  30  per 
cent,  below  the  Stov'k  Exchange 
minimum,  in  which  duties  arc  fixed. 

Ihe  serious  loss  to  which  e.siales 


I'"..;;'  I'  I H  NI...V.S  ij’i.l  .Arthliv  I  M.v^M.VRri.s 

•i’1Uc/IiUi.t'  file*  0* 

DUNGAN  tif  MacMARTlN 

Mcpihcrs  .Vloiurtrai  Cu-h  .Mjritft 

HOSPITAL  l^TRLET  L.Ancaitcr  066o 


notable,  however,  that  so  far  sell¬ 
ing  has  been  kept  on  a  moderate 
basis  and  well  ovci  fiO  per  eenl.  of; 
tiie-  advance  has  been  retained.  { 

In  the  iiieantime  the  business  sit- j 
nation  shows  itiuu  ovemeui  of  sorts  ^ 

;  in  some  direetn)ns.  but  in  others; 
developments  have  been  somewhat  i 
di.sai>i>oinling.  The  reivort  on  steel  I 
j  operations  for  Ihe  i>a'l  week  gave 
no  particular  reasvm  for  eneoiiracc-j 
ment.  showing,  as  it  did.  a  furlhcr  ' 
rediietion.  indicating  that,  so  far,  | 
the  governiiient  measures  have  not, 

sueeeeded  in  stimulating  demand. ,  ■ 

'On  the  other  hand.  Ihe  eunlinucd  ' ^’Ul'.ioeled  becomes  ohvtous 

climb  m  wheat  prices  bas  been  ai 
:  favorable  development,  more  espe-  i 
I  citill.v  as  It  lias  been  a  slead.v  rise  ^ 
ills  opposed  lo  the  seusalioiial  ad-; 

I  vanee  of  Iasi  fall.  o  .i.  .  ... 

I  Tlu'  elii.  f  dcAeloument  of  iiiiei  e.st  , 

ihp which  will  Ik;  held  on 
.March  k  ncxi,  at  lO.Oli  .\..\|.,  at  the' 
head  office  in  ^loiitreal.  a  special  , 
iiiceliug  of  preferred  shareliolders  ; 
will  be  held.  This  meeting  js  being  ■ 
called  for  the  purpose  of  amending  i 
'  the  by-law  .governing  the  price  al 

.  ,  ,  ,  ,  .  •  ,,  1  I  which  the  preferred  slock  may  be, 

votal  ami  K-siies  such  ^ 

Brazilian.  .Xiekel.  and  .  .P.R..  all  of  ,,,^,.1,,,.^  ,ha,  the 

vvh../i,  timshed  up  regi-slering  Irae-  redeemed  on 

tional  ehanges. 


Viaii  Itiseiiit  I  orp. 

.Notices  have  been  f'orw aided  to 
holdei’s  ot  the  prelerred  stock  of  \  iaii  ;  ed  turnover,'’  states  President  Silvcr- 
Biseuil  (  orpuration,  Limilud,  I  ha  I,  i  wood 


'ruroilfo  llurcuii  I  'I'liiirs 

Turoiito.-  A.  E.  Silvervvood  advises 
shareholders  that  Ihe  eonipanj-  ex- 
lierienecii  belter  earning-  tbc  first 
nine  mouths  ending  Deeember  31st 
of  the  eumpariy's  fiscal  ear.  Earn¬ 
ings  amounted  lo  |4U!i.31i.  atirr  de- 
preeialion  of  .'';368.T08  but  bcioie  in- 
i  come  tax.  which  compareii  with 
j  $338.7!I5  for  the  similar  period  of 
.  1030.  an  inerease  of  $70,151. 

I’resident  Silvorwood  points  oht 
I  Deeember  of  1031  was  decidedly  bel¬ 
ter  than  Ihe  year  previous.  He  aii- 
tiei]»atcs  that  net  earnings  will  show 
slead.v  iiiereases  for  Ihe  remaining 
three  mouths  of  Ihe  year.  He  draws 
attention  to  the  fact  tlir  company  is 
absorbing  in  overhead  charges  lliis 
year  siieeial  items  of  $30,000  which 
were  not  dealt  with  la.st  year  and 
$15,000  of  this  has  been  taken  i%re 

This 

special  eliarge  will  not  recur  again. 

“I'rom  the  milk  producers'  .stand¬ 
point.  oiir  increased  profit  may  be 
erifieized.  hut  let.  us  point  out  that 
we  are  operating  to-day  al  praeli- 
cally  every  iwinl  on  a  reduced  spread 
iind  the  increased  earnings  that  we 
have  made  have  been  hroughf  about 
entirely  by  decreased  overhead  and 
direct  expense  ehtirges  and  inereas- 


•N'oliee  is  hereby  .given  iliat  Die 
ei.ghl.v -fliird  ciuarterly  dividend  of 
one  ami  l  hree-i|iiarlers  |iei  cent. 
(Is^'f).  being  at  the  rale  of  seven 
per  eeiif  (7e/;-l  per  annum  for  Ihe 
nuarier  ending  l•’oh^larv■  LViih,  t!i3_’, 
on  the  Preferred  Slock  of  Ihe  Com¬ 
pany  has  been  deel.ired  lui.vahle  to 
sluirchohiers  of  record  Ihe  latliday 
of  .'dareh.  1033  and  that  eheiiues 
will  he  mailed  .March  31sl,  1033. 
Books  not  closed 
By  order  of  the  Board, 

D.  A.  WHI  PTAKEIt 
Viee-Pres.  and  Sce.’y-Treas. 
.Monlrcal,  Que. 

I’ebruary  301  h,  1032. 


Xeiirr  j.s  lirrrh.v  given  lliat  n 
Uenil  "ir  Tin  e.'  pi-r  eenl.  en  I  lie  pai^- 
iip  e;ipil»i|  siiiiek  of  lliis  Hunk  has 
lieeii  i|eel,-\i  etl  for  I  lie  i|nai  ter  ending 
-0th  I  'eln  iia  I  ,v  lO.'il',  anti  that  the 
sHMie  will  lie.  pa.viiblo  al  tile  Bank 
and  it.s  Brain  he.s  on  nnrl  .-ifter  Tuea- 
dav.  1st  Alaiili  next.  lo  .sharohold- 
er.-t  of  reeoi-Tl  .at  the  cIo.se  of  businea.s 
ioi  Ihe  .'hlth  ilay  of  .laiuiaiy.  lOtfJ.  The 
Traii.-fcr  Books  will  not  be  elo.'jcd. 

By  Order  of  the  Board, 

S.  H.  EOOAX, 

General  Manager. 
Toronto.  2Jnd  .tanuary.  tas:;. 


Dominion  Glass  Company  PTLHifiA'RC 


LLMrri:i>. 

.NOTH  K  OK  IHTIDL.MlS 

Notice  is  heroliy  given  that  a  divi¬ 
dend  of  one  and  tbree-quartei's  per 


IMVIDK.Ml  NOTH  K. 


The  re.gular 
dend  on  the 


quarterly  divl- 
Preferred  .Stock  of 


(TAi'f)  has  been  dceliiretl  on  this  Company  has  been  declared  for 

iji.'i.'i.'oiii.’Tv  ig-rni'i.-  ..r  ii....  ...  .  ■  ..  ..  .  .  . 


in  eonneellon  vviili  trading  on 
j  .'loiitre.il  Stock  Exchange  during;, 
'  the  past  week  w.i.-  the  further  re- 
I  nioval  of"  niiniinnm  levels  and  tho' 

I  suhsetineui  sharp  price  dceliiie  of 
'  those  issues.  Gener.illy  speaking  ac¬ 
tivities  weie  confined  to  usual  pi- 


the  PBEFKRKED  STOCK  of  Ihe, 
Comiiauy  for  tlie  (luarter  ending  the 
31st  day  of  .Mareli,  1!t33. 


.Notice  is  akso  hereby  given  that  a 
dividend  of  one  and  one-qnarter 
per  eenl  (lV;»''i)  has  been  declared 
on  the  <  OM.MON  STOCK  of  the  Com¬ 
pany  for  the  quarter  ending  the  31st 
day  of  .March,  1933. 


Tho  president  also  direels  atten¬ 
tion  to  shareholders  lo  what  he 
lerms  unscrupulous  .salesmen  who| 
are  making  tuipital  out  of  the  fact ' 
the  company  deferred  dividend  on. 
class  “A”  slock  and  ;ire  persuading  | 
some  shartdioldcrs  (o  jiart  with  their' 
preferred  stock  for  other  securities, 
which.  .Mr.  Silvcrwood  slated,  have 
a  market  value  much  less  than  that , 
of  the  stock  they  exchanged. 


The  above  Dividends  are  ptiyable 
on  Eriday,  the  Ist  day  of  •.April, 
1933,  lo  Shareholders  of  record  at 
the  close  of  husiness  Tuesday,  (he 
15th  day  of  March,  1933. 

B.v  Order  of  tho  Board. 

MKRVA'N  OFKElt. 


the  quarter  ending  February  39ti5. 
1933.  payable  on  Ihe  Isf  day  of 
.March,  1933,  lo  slut  reholders  of  re 
cord  at  Iho  close  ot  bu.siness  the 
15th  day  of  February,  1933. 

By  order  of  the  Board. 

;  p.  c.  falardi:au. 

Secretary-Treasurer. 
iQucbce.  Fehi  uary  13th,  1933. 


.Montreal.  I$th  Fehruar.v, 


Sceret;ii  y. 
1933. 


RELIANCE 

C  K  A  I  N  CO  M  I»  A  .\Y 

■  ■■  LIMITED  — ' 


tin  days’  notice  at  115  and  accrued  in- 

W  bile  a  two-way  movement  was 
undervvav  in  New  York  the  .'lout-; 


Tenders  for  Capital  Stock 


of 


The  Consumers’  Gas  Company 

of  Toronto 

$1,250,000 


12,500  Shares 


Par  Valae  $100  «ach 


Sealed  temlers,  addressed  to  the  Con¬ 
sumers'  Gas  Company  of  Toronto,  19  Toronto 
Street,  Toronto,  OnL,  and  marked  “Tender 
for  Capital  Stock,"  will  be  received  by  tbe 
Consumers’  Gas  Company  of  Toronto  nntil 
12  o'clock  noon  of  the  17th  day  of  March, 
1932,  for  the  purchase,  in  lots  of  any  desired 
number  of  shares,  of  Twelve  Thousand  Five 
Hundred  (12,500)  shares  of  the  unissued 
capital  stock  of  the  said  Company  (each 
share  having  a  par  value  of  $100.00),  subject 
to  certain  conditions  and  terms  of  sale,  the 
particulars  of  which,  together  with  the  form 
of  tender  to  be  used,  may  be  had  on  appli¬ 
cation  at  the  office  of  (the  Company  at  the 
above  address. 

Dated  at  Toronto,  this  15th  day  of  Febm- 
ary,  1932. 

By  order  of  the  Board  of  Directors. 

ARTHUR  HEWITT, 

General  Manager. 


'If.  Silverwood  concluded  with 
It  i.s  now  proposed  to  ebt^ge  '  dns  warning:  "Do  nc1  part  with 

,  ,  ...  ...  ..  this  to  allow  redemptiou  at  115  or  .  . . 

teal  market  gave  I'Hle  less.  The  object  of  the  change  is  to 

,  (>f  uiov  lUg  Its  ^uurrovv^  f.pn,p^^y  buying  in  its  '  you  arc  dealing,  through  your  bank- 


WATERLOO  TRUST 
SHOWS  PROGRESS 
ALL  DIRECTIONS 


rREFF.RENCt:  DIVIDEND  No.  17 

NOfKl.  is  lirrrLy  vjivrn  tli.il 
H  HivirJrnrJ  lor  the 
rnrjinv.:  l-rbriiHrv  2'Mh.  DIZ.  rt\ 
the  rdtc  of  6^  ''^  prr  Hnnuni. ’vahI! 
he  paiH  on  Mnrcli  l5Hi.  I ‘112.  lo 
preference  slwircholdcrs  of  record 
hI  Ihe  close  of  tjubinchh  on  I’ch- 
ruHiy  2‘Hh. 

by  Older  of  llie  Bonrd. 

A.  \V.  GIBB. 

bccrclH re 

Winnipeg,  lanuary  22iid,  Ffli. 


A’otiec  of  ItiTldciid. 


An  upwaid  fiuny  oeeuri cd  ;  open  market,  a  practice  .  er,  law.ver  or  this  company, 

from  time  to  time  hut  these  vvero  hf  j,,  followed  by  a  number 

I  such  a  weak  nature  the  result  was  yf  industrial  compauics. 
j  entirely  lo.st  .si.ght  of.  Trading  vol- ' 

!  ume  increased  vvlioti  the  ''pegs" 

I  were  removed  lasi  'londay  but 


your  bilverwood  securities  without  |  Good  Growth  in  Business  and 
investigating  the  parties  with  whom!  Strong  Liquid  Position 


CooksTille  I'ompaiiy. 

.  ,  ^  ,  I  1"  dit"  light  of  ( ontiuucd  uncer- 

shrank  away  toward.s  midweek.  i  (ainiy  and  in  order  to  con.serve  a 
.\cfive  leatures  on  Ihe  Curb  .Mar- 


Avers^ed  Application  a  Day 
During  Past  Fifteen  Years 


Maintained 

I  Kitchener.  —  The  nineteenth  an- 
inual  report  of  the  Waterloo  Tru.sl 
&  Savings  Company  shows  net  pro- 


Famous  Players 

Canadian  Corporation 
Li>in'i:i>. 


Agent  Eugene  Benoit  of 


The 

i  L-nt  wpre  p  \  ..nH  rmne.-i-B  Oil  -.nrl  ' position,  directors  of  j  Grcat-West  Life  Assurance  Com 
kef  vveic  B..\.  and  linpoiml  Oil  aud  _  Ltd.,  have  passed  tbe 

t  M alkcr.-'.  All  were  in cgularly  ;  dividend  due  this  quarter, 


lower. 

Individual  stocks  gained  ground 
on  the  Toronto  Slock  Exchange  dur¬ 
ing  the  past  week,  but  the  market 
a.s  a  whole  lacked  hulli.'-^h  incentive. 
Price  trends  were  irregular. 

]  lirazAian  Traction  gained  .some 
:  ground  in  Toronto  as  well  as  in 
1  Montreal.  .\s  usual  after  a  reccs- 
Ision.  substantial  buy-ing  came  into 
jthe  market.  Ford  "A"  has  been  in 
good  demand,  and  buying  power  was  I 
reported  behind  llic  market  at  ihe 
time  of  writing.  Page-Hersey  lost 
three  points  and  r.aura  Sccord  wa.s 
off  Mit,  while  Dominion  Stores  dip- 
I  ped  Goodyear  improved  its  po.si- 
tion  by  2  points,  while  Service  Sta¬ 
tions  lost  nearly  a  point.  Distillers- 
I  Seagrams  gained  fractionally,  while 
'  Hiram  Walker  cased  slightly, 
i  Kioancial  Times  Weighted  Index. 

Toronto  Montreal  Std  Stock 
'  Stock  Slock  &  Mining 

'  I'jxeliange  Exchange  Exchange 


Dividends  have  been  paid  at  the 
rale  of  1  per  cent,  a  year  sinee  1927 
and  at  the  end  of  1931  were  57% 
per  cent,  in  arrears. 

The  annual  report  for  1931.  it  is  '  pcnoii  secured 
undcrsto.oil  will  sliow  lower  earn-  ;  1931. 
iugs  as  c-jmpared  with  1930,  when 
$31.71  a  share  was  reported. 

n»  •«•  •F  ^ 

liiiehee  Power. 

.\t  the  reecully  held  meeting  of 
shareholders  of  the  Qiiehce  Power 
Fo.  indiearioii  whs  given  ot  a 
ehangc  in  dividend  dates.  In  ampli¬ 
fication  of  this  Ihcie  has 
issued  the  lollowing  resolution. 


pauy  at  St.  Hyaeinthe,  P.Q..  claims 
to  hold  the  world’s  record  for  ap- 
plieations  received. 

He  had  obtained  one  or  more  ap¬ 
plications  for  every  working  day  of 
the  year  for  fifteen  years.  Mr. 

31  applications  in 


In  This  Issae 


XO'riOK  \.<  Iir-j’ob.v 
Ilf  L'lfty  I'l  Mts 


tiuil  a  <hvi- 
(TiDi  )  ]>or  .-hniF 


fits  of  $112,018  for  1931.  after  pro-  for  llie  Iiimn’i'i  rnding  tho  l.«1  I.,r 

viding  [or  interest  on  deposits  and  MKriUi.  is:!",  lias  born  rioriaiod  o,, 
other  trust  funds  received  from  the  win,.',';ri'n,'.,„in'a‘iT;r  ,uuM'hir.‘'p!:v;;;rio 
publte  and  defraying  the  expenses  of  .,ti  it>o  :.!i;th  «lav  of  yiarcti.  i!i:.’3,  to 


Huge  Power  Seheiiie  is 

Icmpluted  in  D.C . 

.just  been  How  Long  Distance  Falls 
Longer  . 


<.  on- 


Gei 


Feb.  17  . 

10,3 

33.8 

63.5 

Frb.  18  . 

10.:', 

33,8 

83.1 

Feb.  19  . 

lo.t; 

33.0 

83.5 

Feb.  39  . 

tu.I 

33.7 

83.:: 

Feb.  33  . 

3‘).5 

31.8 

63.8 

Fob.  33  . 

39,1 

3 1 .8 

83.5 

Feb.  31  . 
1933— 

3 '.'.9 

31.1 

83.8 

High  .  . 

11.1 

33. 1 

88.1 

Low .  .  . 
1931— 

J 

30. 1 

80,7 

High  ,  . 

88." 

SO.O 

lajw .  .  . 

39.0 

58.9 

Diversification — Too  Offeu  Dis¬ 
regarded  by  Investors . 

Bond  Market  Now  Awaiting  To¬ 
ronto  Issue . 

Viaii  Biscuit.  Fanny  Farmer, 

and  Other  Reports . 

B.A.  Oil,  Imperial  Tobacco,  and 

Other  Reports . 

I  rVnglo-Norwegian  Holdings  and 


Not  Merely  Manufacturing  But 

Merchandising  Also  Big  Factor 


LOSS  REPORTED 
CAN.  FOUNDRIES 

Operating  Deficit  of  $34,389 
'  Compares  With  Profit  of 
$110,834  in  1930 


!  Broekville, 
j  after  providing 

doubtful  debt.-',  (h  preeiatioi).  inter- i  pGver  St 

'  csi  on  funded  debts  and  loans  and  j-„,i 

'administration  eharges.  i.s  reported ' 


pa.s.sfd  on  by  ilic  board  of  directors  (  News  of  Gatineau  Power  and 

of  the  company:  |  Other  Utilities . 

"That  dividends  hereafter  shall  he  i  W'hal  Canada  Must  Pay  Off  in 

payable  on  the  15tb  days  of  i'ebru- 1  N-V.  Tliis  Year . 

■ary,  May.  .\ugust  and  .Novcm'ber,  in 
i  each  year,  insteail  of  on  the  15th  i 
,  days  of  .lanuary,  April.  -July  and  Oc- 
;  tober,  and  that  quarterly  statements 
'of  the  company’s  earnings  be  here- [ 

‘  after  issued  from  time  to  time  and 
mailed  to  all  shareholders  of  record 
■entitled  to  receive  the  dividends  de- 1 
,  elared  for  any  such  quarterly  pc- 

I  riod.”  I  Other  Reports . 

i  *  Report  of  Cape  Breton  Coal  In- 

j  Faiiutia  Steamships.  '  (mjry  Commission . 

I  Prospects  for  the  coming  .ship-  Robert  Simpson,  Canadian  In- 
'  ping  season  when  the  St.  l.,awrcnec|  dustry  and  Other  Reports  .. 
land  Great  Lakes  arc  opened  for  j  Sliipment  of  .Newsprint  Higher 

i  traffic  are  such  that  the  Canada;  for  .lanuary . 

Steamships  Lines  w  ill  put  all  its  ■  A  Gross  Income  Tax  as  Substi- 
'  package  fi-cigbtcrs  in  commission. 

declared  T.  R.  Endcrby,  general 
j  manager  of  the  company,  on  his  re- 
turn  from  England.  This  represents 
I  no  siiiail  fleet  in  itself,  as  the.se 
i  number  thirty.  The  iiasscngcr 
season  would  start  off  lierc  in  the 
St.  L.ivvreni-c  willi  two  eonvcniions 
!  al  .Miirrav  Bay,  starting  on  .June  15  i 

I  w  ith  a  Sun  Life  of  Canada  gather- j  Curtailment  of  Timber  Cuitiiu 

'  iug.  to  be  followed  by  the  Canadian,  is  Recommended . 

1  Eloclrie  As.sociatioD  annual  mcct- 
and  then  a  second  Sun  Life! 


title  for  Sales  Tax . 

I'hc  Bank  Stocks  tiiid  the  Peg¬ 
ged  I’l’iecs . 

A  Pago  of  Information  for  In- 

(luiriiig  Readers .  . . 

.\emo  Glove  and  Oka  Sand  An¬ 
nual  Reports .  ..  .. 

Dr.  Marv  in  on  "The  Prospect  of 
Recovery” 


management.  Tliis  amount  together 
with  the  1930  surplus  of  $11,531  was 
disposed  of  as  follows:  $70,000  to¬ 
wards  dividends,  $11,9.57  for  iiieome 
taxes,  $30,000  transferred  to  invest¬ 
ment  reserves  leaving  a  balance  of 
$11,585  to  he  carried  forward. 

The  company  maintained  a  strong 
position  with  guaranteed  deposit 
funds  of  $7,883,503  and  lolal  volume 
of  business  standing  at  over  $13.1  lo,- 
083  which  represents  a  siihslanlial 
increase  over  tlte  previous  year.  The 
balance  sheet  shows  demand  loans 
against  securities  of  $1,971,585,  while 
estates.  Trust  and  agency  account 
stands  at  $3,551,991  bringing  lolal 
assets  fo  .$13,110,082. 

In  referring  lo  tho  strong  liquid 
position  of  the  company,  P.  V.  'Vil- 
son.  mana.ging  director  points  out 
that  in  eonneetinn  with  the  lotiil  of 
guaranteed  funds  amounting  to  $7.- 
883.503  that  $1,198,188  represents  or¬ 
dinary  savings  deposit.'^.  Tliese  de|)- 
osits  being  subjeei  lo  call,  it  is  most 
important  lo  keep  at  all  limes  a 
large  volume  of  the  highest  grade  of 
sec-urity  such  tis  Government  and 
Municipal  Bonds  of  ii  readily  mar¬ 
ketable  type,  togellier  willi  easlt,  so 
8  !  as  to  bo  in  a  position  to  meet  all 
.needed  withdrawals.  Our  slatcmenl 
8  j  show  s  that,  of  our  investment  sccuri- 
|lics  a.vailal)le  for  trust  de))osiis.  over 
7  j  70';'7  of  them  ;ii  e  in  Government  and 
.Municipal  Bonds  alone  tind  tlial.  in 

7  addition  to  these,  a  eonsirierahic  vol- 
I  time  of  other  liquid  sceurilics  are 

8  I  held. 


^ loi t'oh'ildr'is  fif  treord  on  Fnda'  .  tin 
llfi  dav.  of  .Vlarcli, 

Dy  01  viol  of  Ihn  Boa  id. 

Ttro.s;.  ,1.  HBAGG 

SeiTrtary-Ti  oa.-^iiiTt . 
Datoit  ;i I  Toronto,  this  ISlli  diiv  of 
Ffliniaiv,  IfUtL’. 


Himiltop  United  Tlieitres 
limited 

ni\iDi:\u  .votict: 

X'olii  f  In'i-thy  givni  ilial,  a 
div  blind  of  Ono  a  nd  Till  ci'-ii  nar. 
tor.'  pi'i-  lonf.  (l''.(%>  on  the 
ITcfi'i'iid  .siiai'i'S  ot  tlio  vtoin- 
paiiv  has  lioon  doolaicd.  payablp 
on  .Marili  ri;i;.  to  siiarp- 

l|..|ll••rs  of  l  oroirl  on  l■'pl>l•|lal■v . 

L'l'tii, 

B.V'  Older  of  tlip  Board. 

X.  G.  HABF.O'V, 

.spiTpla  I  y. 

Batrd  at  Toronto  thi.s  ISiti 
day  of  l•'eln  11.1 1  y.  I!!;;:;. 


ft 


Widely  Scpiirated  Mining 
lo  Share  Interest 


Cam  ps 


,  I  I  .  1  loou  o  .iioouu.j  ».Tuii  1.110;  i (J  piiiaic  inicie.si . 

net  lo.ss  "I  I  commencing  July  2.  The  j  Kldorado  .Makes  Preparation  for 

;  lor  repairs,  iiad  ana  j  t,),iri.st  season  on  the  Great:  Production  Soon . 


11 


Gall  -  In  llic  old  days  the  nian '  .Mr.  .Stephenson  showed  his  au- 

wlio  (ould  iiiaiiu!;o  I  lire  goods  toiheldienee  soiiU'  grapliie  eoutra.'its  he- 
in  -i  ,ifiv:iiiiii,;:'  was  Ihe  .Napoleou  of  tween  liu;  old  si.vje  aiid  the  new 

liie  indii.-tiial  jd.iiii,  hut  to-da\  ihe  slyle  methods  of  inerehandisin;.;. 

|iresid<  III  .Hid  di-((  ic.irs  aie  ire.  Tiie  pcr.sonal  era  he  noted,  is  slow- 
qiii.nll.v  d'li.'.ii  'loin  tlio  I'anivi  of  Iv  liassing,  and  the  goods  are  lie- 
■iio:(  v  Ini  I  now  how  lo  .'ell  and  eoming  of  almost  exclii.'- i'. e  iiiipoit- 
Iniw  to  advi'in.i.  It.  I-,'.  Stephen;  on,  :  anee, 

I  I  eta  rv -I  I  ea -III  f  r  of  .\.  McKiin,;  ''The  dealer  who  link.-^  up  his 
l.'iiiitiil,  of  'doiiBfal,  lold  the  an-  liusitiess  vvith  llial  of  the  host 

iiual  ineeiir.'  ol  I'o  Gall  -  Pre-ton-  iiianiifaetiirers.  lakes  advanUige  of 
ll(.■llel^l  Bii;  iiin  'Irn'--  .\  s.-;oeia- j  I  lie  niaiiilfaet  Ul  ers’  advertising,  lies 

Hon.  ]  i!  up  with  his  own  and  wiih  his 

In.-iead  o;-  .11  oi::f-ni  unug  being  .  tMTsonttliiy,  is  a,  betier  merchant  |  Fiirrent  liabilities  vv(:re  rediieed 

Iniii.-i  tin  lib'  I  oneei  II  ol  an  or- 1  and  gels  mote  out  of  life  than  liis  during  tlio  year,  while  a  reduelion 

gaiii/.af  ion.  0.  dav  indusliy  ih- j  forbears  who  worked  and  slaved'!-  also  noteii  in  lurrent  assets, 

iiniid-  oil  llie  di'tntiutnig  luer- 1  froiii  morning  until  late,  at  night  Working  capital  stand.s  at  .$Kk5.372. 

■  liani..  luinli  Ii,  ami  adv  eri  ising  '  looking  after  the  mnltitudinoiis  dr- ;  and  thi.s  compares  with  $788,518  in 
men.  a.-,  will  a.-  ilie  maiiiiiaelurer  ,  j  i.'iils  thai  tire  now  handled  at  lhc|l!»30  and  $778,31  1  in  1939. 

mariufaelnriiig  plant.  said 
spciiker. 


La wrence  I  ijccliiie  in  Silver  Demand  from 

then,  said!  the  l.’ast  .  . 

Trade  Balance  and  the  Value  of 

Our  Dollar . 

Re’lationship  of  Prices  and  Real 

Wages . 

tluehee  Votes  on  Corporiition 
Tax  in  Revised  t'orui 


1 1 


ADJUSTMENT  MADE 
IN  PEGGED  PRICES 

Montreal  Exchange  Place  13 
More  Stocks  on  Free  List  i 
— Lower  18  Minimums  ! 


vioiis  fiscal  year. 


ill  .■.rll  good-  oil  a  profitable  l)a.-i;- 
aid  Mr.  SI*’ pliem  on. 


I  he 


BECOME  A  REGULAR  READER 


!♦  «  fipl-'  rcr.  OvIJutk  »  year  for  r^Kular  TFcekly  delivery  to 
-I  f'UTiudlui)  oddrc$> 

Jilt;  l  !:N-\Nf!\L  '3nn>  IM  BLlMII.NLr  IMJm  limiibu, 

(;r»|  f  r  ?ils  Vt.  \\  Moutreul. 

l,,ij«'ioit<'d  find  .  .  . .  for  . . 

for  nhicli  ^end  'llic  1- iiiii  iirial  '1  loien  for . . . nionfba  to 


AllOlil^vS  . 


nil*'riUN>‘:  III  4  j'ii:ifl;i.  S^MMi  j»  ^1.75  for  wii  months-  In 

f.iriil  ttrU.'iiii.  ]i  >F:ir;  7s  for.  nix  iniMiHi-s  In  I  iiltcd  States 

.’irLTtO  ;i  .ii'iir;  s^.diO  I'nr  iiMinlliN. 

nil  f  litMiiirA,  mid  .'^lunr.%  Orders  |»a«iilile  to  Ilio 

i  orupmiy- 


by  Canada  Foundries  ami  I'orgings 

Lirniled  for  1931.  This  eonipaics|  Security  1‘riec  Index, 

with  a  profit  ol  $til,1i8  last  year.  Investors’  and  Iraders’  weighted 

.After  taking  all  eh.irges  lor  the  index  niimhers  of  .security  prices. 

.'■far  and.  in  addilion,  setting  up  a  eompiited  by  (he  Dominion  Bureau 

eontingeni  reserve  of  8.511.000.  (hejof  Siali;Mies  on  ihc  iiase  of  1930  .  p,.,;tcrenecs  to  Develoji  Empire 
profit  and  lo.ss  aeeounl  .Ttaiids  aCpijuals  Ion.  showed  an  increase  ol  Trade.  Savs  Field 
$343.1117.  and  this  figure  eoinpares  |  1,1  points  lor  the  week  ending  l''eh- ;  1  ;,clor.s  1  on- 

wiih  $190,573  al  Ihe  end  of  the  prc-|riiary  IStli.  i"  i;„ncd  in  .Januaiv 

The  inilex  o’f  iiidiisl  rial  (  omnion 
stocks  was  07.3.  as  compared  with 
05.9  for  the  previous  week. 

j'he  inde.x  of  prices  of  the  35  be.sl 
.selling  industrial  aiir]  piihlie  iililii.v 
eomiuon  slocks  on  Ihe  Montreal  and 
Toronto,  exchanges  wa.s  10<i.9  as 
president,  in  his  ve- j  compared  with  387.8. 

The  inde.x  of  doiiiesiie  iilililyj 
common  slocks  wtis  .55.9.  as  com-i 
pared  with  51.8.  '  , 

Ihc  ind^’x  of  coniujoi)  slocks  ot  , 

compauics  located  abroad  in  which  T;i'aiiiiiinw.'is 
Fanadiaiis  are  heavily  iuteresied 
wa.s  511.5.  a;;  compared  with  l'i.7. 

The  index  for  all  three  groups  of 
commoo  ;Moeks  combined  wa:.  09.3, 


aid. 


I  W.  M.  Weir 
I  marks  to  .sliarcholricr, 
j  part: 

I  The  profit  and  loss  account  ;sbow;; 
^  that  the  husines.s  done  by  vour 
■  eoiopauy  during  19:!1  was  not  firo- 
!  fitable.  This  is  entirely  due  to  the 
i  greatly  reduced  i-iale.'.  of  iL  prod- 
'  nets,  and  is  a  reflection  of  the  gcu- 
I  eral  condition  whicli  has  bad  to  he 


Wheal  SIrenglhons  On  Orders 

From  Fontinent  . 

.Says  Insurance  Fonirol  Vested 

in  Fonstitulion . 

Life  Insurance  Likely  to  Bene¬ 
fit  from  Depre.ssion  .  .  . . 
Expansion  .Now  L'l)  lo  Biisiness 
iind  the  Hanks . 

hivpsfurs’  Index. 


of  this  na- 1  as  ('ompared  wjth  59. 


I  encountered  by  busines; 

I  "All  items  of  expense  have  been  I  count  the  sum  of  $.59,999,090  as  a 
I  carefully  and  constantly  seriitiui:;-  reserve  tor  unforeseen  future  con¬ 
ed.  Large  saviiig.s  have  been  effect- 1  tingeii'  ie;;.  . 

ed.  the  full  effect  of  which  i.s  notj  ■  ihe  ilirector.s  and  the  luanage- 

refleeted  in  Ihe  figures  before  v  ou,  luient  are  .  eonslantly  seeking  new  j  I;!!',",!, 
I  but  we  brlievc  that  the  slop.-.  that|avenuc-  of  business  and  it  may  he,  i  Him;, 
have  been  taken  will  enalile  yoirr  i  opfiortiiue  at  Ibis  lime  lo  tell  you  '"'I'l 

company  to  takv;  immediate  and  pro- |  that  we  liave  developed,  and  are  I''' 
'fitable  advantage  ol  even  a  mod#r- 1  now  offeriiig  to  the  public  a  eimi- 

'  ale  improvcnienl  in  biisitiess.  !  pleic  self-contained  bealing  and  air- 

1  ’'Last  Sepiemlier.  your  ilirecioi^.- |  conditioning  unit  ’ 

!  decided  tlial.  lor  llie  luoper  sutc-l  - - - -■ 

I  .guarding  ol  your  iiiM  .u lucui .  ilu’;  I'lie  I'iiitDicitil  riiiics  rcitclics  a 
I  usual  diviflcnds  should  be  ouiiiied.  class  of  people  who  arc  iiilcresled 
'  .'ind.  foi-  .similar  rea.^^on-  ii  wa.s  de-  and  able  to  liiiy  iii'fstineiil  st'ciiri- 
'elded  III  set  asid*'  Iroui  siirplu.s  ac-|tjcs. 
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**  I  '  *a  ij  Poa«  or  , 

•’i  i  Cj''ii.  Trust  of  fail 

1  ;  Haiiifiton  Cottons  . 

2  ,  I  loiiey  Ljcv  .... 

l»i  h'liH  rial  Tfiltat'i’o  -i 
7  .faDUtira  I’.  S?.  .  *2 

l>  B«tiidon  A  W.  Tr.  4 
I  N.  B.  Telephone  ‘2 
M  j  North''‘ni  Trust.’. .  •> 
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I  Wall,.  I  ■<;.  &  W  . 

7  WalFiloo  Trui’t  .  Id 


Litst  Monday  the  Montreal  .Mlock 
Exchange  removed  the  minimums  on 
I  a  grou|>  of  13  stocks,  iis  well  as  llio 
"  I  reduction  of  minimums  in  18  others. 
I  Restored  fo  llie  free  lisl  were  the 
i  follow  ing  issues  : 

I  Bell  Telephone.  15.  Fowmr  ’’.V’. 
'-•i  anada  Wire  and  Fable  ’’A”  and 
,  "B",  Dominion  Textile,  llainiliou 
:  Bridge  preferred.  .Montieai  Follons 
|(oiumon  and  itreferiTd,  .\a1ioiiai 
■I SI  eel  Far,  Ontario  Sleel  I’roducts 
preferred.  Soiilhern  Faniidti  Fovve;’, 
'jjiind  Steel  of  Faniida. 

!  .New  minimum  (iriees  become  cf- 
15  I  loot  i  VC  in  the  follow  ing  lisl; 

'  .\,'W  I 

1  )  !  ,\tl.  S'llgOI 

lean.  .\',r  I'nuti  ..  .. 

I  ( 'an.  <  'r la iic-i  .  ui  f  r. . 

1  I  I  Fan  1  'ol t Mils  .  . .  . 

fan,  I  ly  iJro  pn-f . 

.  ,  I  lolii.  I  ila.-J.-  .  .  .  .  .  .  .  . 

'  '  I  Flias.  Gm  il  .  .  .  .  .  . 

]  .1.  S.  .Milrlirll  ... 

I  II..  Simon  X-  Sole' .  . 

il'algarv  I'owrr . 

■-'|Fan.  Bi'on/.e . 

T  i  Do.  IT,  f  . 

I  Fan  I 'on  vf  I  t.ri'.s  ..  .. 

•'  I  iJoin.  Foal,  prof  .  . 

■’  ,  I'la.sl  f»a incs . 

■-  I  Hillcrcsl  e'ol,  pi  rf  . 

t  Fc  limans . 

’-'11.  Sinmn  ^  Soii.“.  prrf, 
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St.  Falharines.  —  At  one  of  the 
largest  meetings  of  grape  growers 
ever  held  in  St.  Fatlia fines,  llie 
other  day  a  new  hoard  of  direrlofs 
Wits  elected  by  tlie  .Niagara  Distriel 
Grape  Growers  Ltd,  the  eo-opei  alive 
.selling  organization,  and  tentiitive 
pliins  were  nuide  lo  repew  selling 
,  on.-ral ions  this  year  willi  a  view-  lo 
[[]  finding  a  wider  niarkel  for  .Niagaia 
..  II  . stapes.  It  preseni  iilans  are  ear- 

•  •  I'jried  out  llie  co-operal  i\ e  will  work 

la.iil  !!  '”  eonjiinelion  with  (lie  nevvly-foriii- 
Boid  1 1  ed  Oniario  Grower.s’  'larkeis  I  'oim- 
eil. 


Imperial  Tobacco  Company 
of  Canada,  Limited 

Notice  to  Shareholders 


.Notice  Is  hcvi’Ii.v  given  tli.it  th» 
^ll•||ilulr.v  General  Moetiug  of  llie 
Sliarolioldcrs  of  imperial  Tobacco 
Company  of  ranada.  Limilod.  will  lie 
belli  at  tlio  Foiiipanvs  Offices.  N" 
.‘iSIO  SI.  Vidoino  sfrert.  Monlrcal.  on 
Monday.  Ilio  Foiirtccid li  <la,v  of  Map'ii, 
J'.i.'t’.’,  at  oIcvcM  o'clock  in  the  forenooli- 
Tim  Sharoii'ddcrs  are  given  fnrllier 
iioliee  that  Uie  said  Gen>:'ral  Mocling 
vviil  he  special  for  llie  purpose  of  eoii- 
siderirg  and.  if  llionglil  fit  ivintirming 
•  crt.'iiii  .moyiidments  lo  the  rompany  s 
1?y-l,aw'  made  by  Ihe  Direeiors  on  llie 
BigliteenI  li  day  of  .\ oveiDlicr.  l'.i,3l.  lo 
tile  following  effpel :  — 

1  'I'o  repeal  and  re-eimet  in  modified 
fonn  Iho  second  paragraph  of  Tty-l.i" 
33  to  aulhorizc  ilio  signalure  of  tie' 
rrcsideiit,.  a  Viee-tTesidont.  or  a 
tiireelor.  an  it  the  Seerotary  or  an 
Assist.'! lit -Secretary  '.u  lie  engraved  oc 
til hographeil  upon  Share  (yerlifieale.s 
and  lo  dispense  wiili  affixing'  ilie  Com- 
f.an.v’s  Seat  lo  Share  Certificates. 

To  repeal  Bv.l.nws  '.'7  and  ‘-'it 
and  re-enaet  in  nioditled  form  l!.v-Iaw 
37  to  provide  that  every  transfer  of  a 
sicare  sliall  be  mac|e  in  llie  share  iraiis 
l'l  loiok  and  sliall  Im  signed  by 
Transferor  or  bin  aitorney  duty  ap 
pointed  or  allernal ively  sin-li  fransfer 
may  lie  mado  by  insi nimenl  of  transfer 
In  the  eommon  form. 

The  Kegibier  of  Transfers  wilt  I"' 
eto.sed  fiom  March  .",rd  fo  March  IIMi. 
in"3  lioiii  days  inclusive 

P.VI'BD  at  Montreal.  iMs  19th  da; 
of  Tei  riiiiry.  ItG'l 

Ry  Order  of  llie  Hoard. 

K.  I'.  L. 

Scereiiry. 

Imperial  Tobacco  Company 
of  Canada,  Limited 

—  Dividend— 

Notice  is  hereby  given  that  the 
Director-;  recomiuend  lo  Ibo  Share- 
liolders  that  a  Pinal  Dividend  (No.  98) 
of  Three  and  One-half  per  eent.  (SWr> 
on  the  paid  up  Ordinary  Shares  of  tbe 
Company  tor  the  year  ended  December 
.tut.  1031  be  declared  at  the  OrdUiary 
General  .Meeting  of  Shareholders  to  be 
held  on  Monday,  the  I4lh  d,iy  of  March. 
1933.  payable  on  the  3lst  day  of  March, 
to  Shareholders  of  record  ar,  tbe  close 
of  business  on  Wednesday,  the  3od  day 
of  March.  19:13, 

That  an  Inierlni  Dividend  (No.  97)  of 
One  and  Tliree-quaners  per  cent. 
(I'liTo)  on  the  paid-up  Ordinary  Shares 
of  me  'jomiiany  baa  been  declarcu, 
payable  on  tin  ,'il.st  day  of  March. 
1933,  to  Sluircholdcrs  of  record  at 
tlir  clo.se  of  biisine.s.s  on  Wednesday, 
the  3nd  day  of  March.  1933. 

That  a  Semi-Annual  Dividend  (N*. 
•Uli  of  Three  per  eenl.  (3G>>  Sterling  on 
the  paid  np  Preforeiice  Shares  of  the 
I'oinpan.v  lias  been  deelared.  payable  on 
Ihe  .list  day  of  .Mareh.  1933.  to  Sharr- 
liolders  of  record  ai  (tie  close  of  hnsi- 
r;ess  on  Weilnesdav.  the  3nd  day  of 
March  193'.' 

r.y  Order  of  the  Board, 

I’-  L.  I'ANP: 

Mo-itrenl.  P,Q..  Secretary. 

19Lh  Pebrnary,  1933. 


